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FHe WEEK 


HE signs of betterment in business, if outnumbered 
by the unsatisfactory features, are becoming more 
distinct. A change is seen in certain primary textile 
branches, where the movement is freer, and some 
buyers in the leather trade are showing renewed 
interest. Whether the indications of improvement 
mark a definite turning point in the lines affected is 
not clear at the moment, but the symptoms are en- 
couraging. It is not to be expected that revival will 
come suddenly, or in all quarters simultaneously. 
The economic readjustment has been irregular, having 
gone farther in some directions than in others, and 
the process of recuperation will probably be gradual 
and checkered. That a solid basis for recovery exists 
is a conviction strengthened by the week’s crop 
estimates, disclosing unusually abundant harvests, and 
the powerful banking resources and better trans- 
portation facilities are important constructive factors. 
Even with its recent shrinkage, the business of the 
country bulks large in the aggregate, and prices are 
working toward a basis where goods will seem more 
attractive to consumers. After liquidation has been 
completed, and it apparently still has some distance 
to go in retail channels, buying may conceivably 
develop to an extent where orders will flow freely 
~ again to producers, thus putting in action machinery 
that is now idle. When this demand appears, it will 
not be marked by a repetition of the former extra- 


vagance, because the purchasing power has been 
lessened by unemployment and wage reductions, and 
retrenchment is necessary. The conditions, however, 
will be more wholesome. What is now being wit- 
nessed is the inevitable reaction from the previous 
inflation, and the transition is world-wide. With all 
the adverse phases, many expressions of confidence 
in the future are heard here as the year nears its 
ending. 


It is now possible to measure more accurately the 
results of the 1920 crop production. The Govern- 
ment’s December estimates emphasize the abundance 
of the harvests, and the cotton forecast was considered 
surprising in many quarters. At practically 13,000,- 
000 bales, without linters, the indicated yield runs 
400,000 to 500,000 bales beyond recent private cal- 
culations, and also exceeds the crops of recent years. 
The showing is the more remarkable because the 
season had a poor beginning, and this is not untrue 
of some of the cereals. Of the latter, corn is the out- 
standing feature, with a banner crop of 3,200,000,000 
bushels, and the output per acre of nearly 31 bushels 
merits special mention. While less wheat was pro- 
duced than in 1919, the present year’s crop of 790,- 
000,000 bushels is larger than was promised a short 
time ago. When the year’s harvests are reckoned in 
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terms of money value, a marked reduction is disclosed, 
owing to the fall of prices. 


The recent: favorable turn in certain primary dry 
goods channels is significant because of its contrast 
with the almost stagnant condition that followed the 
many cancellations and steady fall of prices. More 
buying engagements are being undertaken at the very 
low prices prevailing, and it now seems to be clearer 
that some jobbers and retailers are in need of mer- 
chandise. Stocks of domestic goods in several large 
retail organizations are known to have become de- 
pleted, and representatives have been in the markets 
endeavoring to secure quick shipments of low-priced 
supplies for January clearance sales. At the week’s 
auction of overceatings, the prices hid were 60 to 70 
per cent. down from the top levels of the season. A 
wage reduction, averaging 2214 per cent., is to take 
effect in New England mills from December 20. Pro- 
duction is still being curtailed, the labor controversy 
in clothing lines adding to the general unemployment. 


While the improvement in leather trade conditions 
is far from being marked, signs of it are increasing 
in number. Even a moderate gain in buying affords 
encouragement, after a protracted period of stagnant 
demand, and sentiment is becoming more cheerful. 
The betterment in business, although perceptible in 
different quarters, is chiefly noticeable in upper 








leather. At lower prices, the latter class of stock has 
moved with greater freedom, and one interest in a 
nearby city is reported to have purchased 3,000 dozens 
of colored calf. It is the impression that calf shoes 
to retail around $5 are likely to be quite eommon next 
year, and shoe manufacturers are said to be making 
their calfskin engagements with this idea in mind. 
Some recovery in factory operations is noted in certain 
footwear sections, and a more hopeful feeling has 
prevailed of late. 


The iron and steel readjustments, if slower to begin 
than were the changes in some other industries, have 
recently progressed rapidly. All phases of the busi- 
ness are affected, and talk of wage reductions has 
been turned into definite action in certain instances, 
Elimination of overtime work is being more frequently 
noted, and the number of shifts decreases at some 
establishments. Plant operations afford sharp con- 
trasts, with the leading producer, as for some time 
past, more fully engaged than independent interests, 
For the country at large, probably 65 to 70 per cent. 
of capacity was active this week, but the coming 
holidays will lower the proportion. That the present 
recession is world-wide is demonstrated by foreign 
reports, and further shipyard cancellations, according 
to The Iron Age, are a feature in Great Britain. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—In several respects, the business outlook is 
improved. With more interest being shown by some 
buyers, merchants have gained confidence. Transfers of 
wool have been large, though prices are low. There is 
more encouraging talk about leather, hides, skins, and 
tanning materials, even if price conditions are uncertain. 

The wholesale dry goods market is quiet in every de- 
partment, but there is a much better retail movement. 
This naturally has a sentimental effect upon the wholesale 
situation. Price reductions in clothing and textiles are 
tending to enlarge retail distribution. Wage readjust- 
ments are in progress in both textile mills and clothing 
factories. 

Wholesale food prices have not changed much, as a 
whole, but the drift is downward. Butter has declined 
sharply. Retail food prices, though still high, are be- 
coming easier. 

Spruce lumber is firmer, owing to mill curtailment and 
smaller offerings. It is hard to buy dimension at less 
than $58, base. The situation, however, is not generally 
improved. 


BANGOR.—Business in eastern Maine is fair, but con- 
siderable cancellations of orders is noted in some quarters. 
In Aroostook County, farmers are holding back their 
potatoes, hoping to get better prices before the Winter 
is over. In some parts of the country, quite a large 
quantity of potatoes was lost earlier in the season 
through rot. 

The general financial situation appears to be about the 
same as at this period in other years. 

PROVIDENCE.—There is considerable unemployment 


throughout Rhode Island. Nearly all plants are operating 
on short time, and some have closed for an indefinite 


period. Manufacturing jewelers report a fairly good 
holiday trade, but orders do not equal last year’s. 

Weather conditions have been unsatisfactory for the 
seasonable development of retail business, and this, with 
the economy practiced in many quarters, has been the 
cause of an unusually quiet over-the-counter trade. 

Sharp reduction in prices of building materials were 
recently announced, the declines averaging 40 per cent. 
from the peak in some instances. Little revival is anti- 
cipated before next Spring. 


PHILADELPHIA.—The weather continues to militate 
against a normal distribution of seasonable merchandise. 
While retail trade has been somewhat stimulated by 
Christmas demands, sales in most lines are below ex- 
pectations. 

The end-of-the-year quietness is more pronounced than 
usual in numerous wholesale branches. Dealers in all 
kinds of textiles report business very slow, with a con- 
spicuous disinclination to anticipate future needs. On 
the other hand, a rather better feeling appears to be 
developing in the leather market, and footwear interests 
report moderate sales for immediate delivery. 

Holiday demands have quickened trade in groceries, al- 
though wholesalers state that buying is cautious, and 
mainly for requirements actually in sight. There is & 
steady movement of good grades of Pennsylvania and 
Connecticut leaf tobacco, and a moderate inquiry for Wis- 
consins and Ohios. 


PITTSBURGH.—tTrade reflects the slowing down in 
general demands, and holiday purchasing is hardly realiz- 
ing expectations. The larger iron and steel organizations 
continue to maintain a good operating record, but working 
schedules are being reduced in other quarters. Mercantile 
activity suffers from the check recently in evidence, Te 
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tailers are conservative in buying, and the object is to 
liquidate existing stocks. Collections are reported spotty, 
with sharp complaints in some instances. 

Labor is becoming more plentiful, and an entire read- 
justment is now -indicated, with unskilled help reported 
available at 40c. per hour, a reduction of about 50 per cent. 
since the Summer. Contracting is slow, but inquiries are 
fairly numerous. 

Comment in fuel circles is upon the sudden change in 
conditions, with the present entire absence of buying in- 
terest. Run of mine and slack, the best grades of Pitts- 
burgh coal, are quoted down to $3, at mine, and some 
operators wishing to move unconsigned cars are offering 
further concessions. The smaller operators are closing 
down, but the recent output, as shown by official figures, 
has been running heavy. 


READING.—Retailers report a fair trade, but the 
volume does not equal last year’s. This is attributed to 
a number of persons being out of employment. Prices 
are declining, and merchants are buying only for immediate 
needs. Orders are scarce with hosiery, hat, and cigar 
manufacturers, and some plants are closed down. Collec- 
tions are slow. 


SYRACUSE.—Holiday trade shows considerable ac- 
tivity, and merchants are optimistic. Unemployment of 
labor has increased, but it is the opinion that this condition 
will be reversed after the turn of the year. 

There have been some recent reductions in commodity 
prices, particularly in fresh meats. Bank deposits continue 
large, and the financial situation appears sound. Collec- 
tions are not better than fair, and are slow in some in- 
stances. 


Southern States 


ST. LOUIS.—While the leading retail stores are giving 
the greater part of their attention to Christmas goods, 
trade has not developed to anything like the extent it 
reached in the past few years. Far more care is seemingly 
shown by the public in the selection of goods and in the 
matter of prices. Christmas shopping has made for a 
large aggregate volume, but general retail trade is dull. 

With the wholesalers, the pre-inventory period has 
added to an already quiet condition. Textile and garment 
lines are slow. Advance orders for Spring shoes and 
men’s clothing are less encouraging than was anticipated, 
in view of the decided price concessions made. 

While the belief exists that lumber prices have ap- 
parently reached bottom, retailers have shown no dis- 
position to replenish their stocks. There is a better tone 
to the market, however, because of the absence of any 
bargain offerings. Work in the building line is largely 
limited to alterations and repairs. 

Millers report a little more activity in the flour trade 
and take wheat as needed, although farmers are not 
selling to any extent. Pork and other provisions have 
shown a decline at retail. Collections are generally dull. 


BALTIMORE.—tTrade at retail reflects the influence of 
Christmas shopping, but distribution is not up to that of 
recent years. The indications now are that there will be 
a considerable price reduction in clothing for Spring. 
There are further instances of curtailment on the part of 
clothing manufacturers, and during the week it was 
announced that one of the largest plants, employing about 
2,000 men, had closed. 

There has been a slump in the shipbuilding industry, 
and large numbers of men have been laid off in that 
line. Fortunately, however, the opening up of new in- 
dustries has given employment to many who would other- 
wise be idle. Building material prices are lower than at 
this time in several years. Reduced prices are quoted in 
cement, brick and some grades of lumber. 

Notwithstanding the setback which business has ex- 
perienced, several leading wholesalers appear to see better 
conditions ahead. 


RICHMOND.—The near approach of Christmas has 
tended to stimulate retail trade, but there is a greater 
disposition than usual to purchase gifts which will be 
useful, rather than those which are merely ornamental. 

Special price concessions in millinery have caused a 
slight strengthening of the demand. Reductions of from 
50 to 60 per cent. in retail prices of men’s and boys’ 
clothing have quickened buying to some extent, while 
shoes are in fair demand. Wholesalers of footwear, how- 
ever, experience more than seasonal inactivity, and several 
houses have been offering goods direct to consumers at 
wholesale prices, in an effort to lessen stocks. 


ATLANTA.—Quietness prevails in about all lines of 
business, the restricted purchasing by consumers being 
reflected in reduced sales, as well as in smaller buying on 
the part of retailers and jobbers. The approach of the 
holiday season has somewhat stimulated demand in special 
lines, but has had no general effect. 

The cotton crop is moving slowly, sales being limited 
and collections correspondingly tardy. Price reductions 
in building materials, together with improved labor con- 
ditions, encourage hopes of building expansion after the 
turn of the year, but this will be largely dependent upon 
easier money conditions. 


MACON.—The continued depression in the price of 
cotton eauses quietness in all lines of business. Financial 
institutions are not forcing the marketing of cotton, and 
collections are slow. Notwithstanding well-advertised 
sales at lower prices, department stores and retailers 
report reduced buying of Christmas merchandise. 

Lumber is said to be below the cost of production, and 
the industry is marking time. Increased activity, however, 
is expected to develop early in the Spring. 


NASHVILLE.—Country merchants are purchasing spar- 
ingly,.and the volume of trade is considerbly reduced. 
Retail holiday distribution is of smaller volume than in 
recent years, though perishable goods seem to be in un- 
usual demand. Collections, both in the city and country, 
have been dragging for some time past. 


MEMPHIS.—Very little improvement in business is 
noted, as cotton continues to sell slowly and at practically 
no increase in price. There ‘is probably less pessimism 
than recently prevailed, but lack of demand for other than 
small lots of the staple means slow collections. 

Reports as to holiday business do not afford much 
encouragement, and consumers appear to be unwilling or 
unable to depart from their policy of confining purchases 
to necessities. Adjustments of salaries and wages are 
factors in the disappointing response to the so-called 
bargain sales. 

Although costs of building materials have been reduced, 
little new construction is being planned. There is, how- 
ever, a slightly Letter tone to the lumber market. 


BEAUMONT.—Business sentiment in this section is 
father depressed. The rice crop is moving but slowly at 
lower prices, and dulness prevails in lumber. Refineries 
still operate to capacity. Under pressure of reduced prices 
and holiday demand, retail trade is satisfactory, though 
consumers are more conservative than previously. 

This territory is in a sound financial condition, and 
there are hopes of general business improvement in the 
Spring. 


NEW ORLEANS.—General business is quiet, though 
retailers report a fair holiday trade. Collections continue 
slow, but failures have thus far been less numerous than 
was anticipated. The cotton, sugar, and rice markets have 
ruled dull, prices showing a slight downward tendency. 
There has been some falling off in demand for building 
materials, and lumber has experienced a considerable 
decline. 

The stock market is. only moderately active, but there 
is a fair demand for money. 
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Western States 


CHICAGO.—A holiday trade that is brisk, but confined 
more closely to useful articles than has been the case 
for the last five years, and a steady increase in Savings 
deposits, are signs of the times that are not without 
significance. A touch of cooler weather has put new life 
into retail buying, and the turnover for the closing month 
of the yezr promises to be highly satisfactory. Wearing 
apparel and articles of household use seem to lead in the 
purchases for gift-making, but the demand for toys and 
fancy goods is not such as to cause any complaint. 

In the wholesale field, there is more quietness, as is 
natural after the rush of the recent clearance sales and 
the lull pending definite announcement of prices for 
Spring on many important lines. Merchants are showing 
more interest in the covering of next year’s needs, and 
are watching the markets closely, with the evident idea 
that the turning point is not far off. Road men are doing 
some business, but nothing like normal for the season. 
The mail order demand also is considerably below that 
of last December. The curtailment of country buying is 
unmistakable, and it is not all due to the protracted warm 
weather of the Fall. 

Further price reductions in building materials have 
failed to inspire any resumption of construction activity, 
and the general disposition seems to be to wait until 
Spring. For the first time in years, empty cars have 
appeared on storage tracks. There is a steady increase 
in the surplus labor supply, but it is slow, and largely 
of a floating character. Locally, there has not been much 
interruption of industrial activity. 

The financial situation continues close, and collections 
are not so good as at this time last year. 


CINCINNATI.—Thus far, holiday retail trade is satis- 
factory, and some leading concerns claim that the volume 
is larger than last year’s. However, it is expected that 
the aggregate of net profits will show a reduction, owing 
to price declines. Continued mild weather retards the 
movement of seasonable merchandise, particularly clothing 
and heavy footwear. Manufacturers and jobbers report 
business quiet, with orders few in number and confined 
to immediate needs. 

Coal is in fair demand for domestic consumption, but 
the slowing down of industrial activities has greatly cur- 
tailed buying of steam coal, and prices are lower. 


DETROIT.—Buying in retail circles continues restricted, 
and is mainly confined to holiday purchases. Even in 
this field, the demand appears to be for less expensive 
goods than formerly. Clearance sales have reduced stocks 
in some lines, but the absence of seasonable weather has 
retarded the turnover of Winter merchandise. The in- 
creasing unemployment also affects buying. 

Orders with wholesale houses do not seem to be equal 
to those of recent years, nor does there appear to be 
any substantial increase in business in sight. Factory 
production continues to slow down, and collections are 
backward. 


INDIANAPOLIS.—tThere has been a marked slowing 
down in manufacturing. Christmas trade is not up to 
expectations, and purchases by both retailers and jobbers 
are confined largely to immediate needs. Price reductions 
in different lines have not had the effect of stimulating 
business to any extent, and improvement is not expected 
until some time after the turn of the year. 

While the harvests were bountiful, the decline in prices 
of all farm products has had a decided influence in the 
agricultural sections. The future is being viewed with 
confidence, however. 


MINNEAPOLIS.—Buying by country merchants con- 
tinues very conservative, and for immediate necessities, 
and sales with wholesalers and jobbers are below normal 
for this season of the year. Some interests complain of 
returned merchandise and cancelled orders. Lumber busi- 
ness is quiet, and there has been no recent improvement 
in building operations, which will undoubtedly remain 








limited through the Winter months. Some large factories 
are closed temporarily, and quite a number are running 
on reduced time. 

Retailers in most. lines report a good volume of trade, 
with sales about equal to those of the corresponding period 
last year. Collections in all lines are very slow. 


ST. PAUL.—General business is dull. Purchases are 
curtailed as much as possible, a hand-to-mouth policy 
being pursued. Many salesmen have returned to the city. 

Unseasonably warm weather has lessened the demand 
for Winter wearing apparel of all descriptions, and jobbers 
and manufacturers, in many instances, complain of re- 
turned merchandise. Special attention is being given to 
collections, which are becoming too difficult to make. 


KANSAS CITY.—With wholesale distribution in less 
than normal volume for this between-season period, in- 
terest centers in retail activity. Dealers generally report 
a very moderate demand for holiday lines, despite intensive 
advertising, discount sales and other trade stimulants. 
A conservative tone still predominates in all commercial 
branches, with little prospect of material change before 
the turn of the year. 

The prices of leading cereals retard the grain movement 
and result in a serious check on country collections. 


OMAHA.—Wholesalers make the same report as to a 
general reduction in sales as during the last thirty days. 
Collections are.slow. Farmers continue to hold their grain, 
and to date there has been no forced liquidation in the 
country districts. 

Holiday trade is fair, and leading retailers expect close 
to a normal turnover. A number of large jobbers have 
curtailed expenses by decreasing the number of employees, 
and some small manufacturers have closed temporarily. 
Bank deposits have fallen off, and there is general tightness 
of money. 


Pacific States 


PORTLAND.—Holiday retail trade has opened up fairly 
well, and the demand is for much the same class of goods 
as in recent years. Jobbing business for local account is 
fair to good, but orders from agricultural districts show 
the adverse effect of the slump in grain and wool prices. 
There has been some increase in the number of unemployed 
in the city, many of whom have come in from other places. 

The high wheat prices of last week were not maintained, 
and 20c. of the 35c. advance has already been lost. Few 
farmers sold on the rise, and offerings now do not find 
buyers. There was an active movement in bakers’ flour, 
but the demand has subsided with the weakening of wheat. 
Shipments of wheat from the Columbia River in the past 
month were 782,665 bushels, practically all to Europe and 
South America, as against 152,757 bushels exported in 
the same month last year. For the season to date, wheat 
shipments have been 8,486,185 bushels, as compared with 
1,247,698 bushels exported in the corresponding period 
last year. 

Flour exports last month were 69,245 barrels, compared 
with 270,702 barrels in November, 1919; for the season 
to date, 893,244 barrels, against 1,291,371 barrels in the 
some period last season. 

All classes of live stock are declining in price as farmers 
reduce their herds and flocks to avoid Winter feeding. 
Cattle receipts since the first of the year have been 16,500 
head more than last year and sheep receipts gained 30,500 
head, but the run of hogs is about 26,000 head lighter 


than a year ago. 


SAN FRANCISCO.—Leading dealers in this district 
report that holiday trade has been fairly good, and are 
looking forward to a brisk trade during the next two 
weeks. There seems to be a disposition on the part of 
purchasers, however, to continue their commitments to 
moderate-priced merchandise, and to exercise more or less 
caution. Prices are gradually declining. 

There appears to be a reversal of feeling in automobile 
lines, where the belief is being expressed that conditions 
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have become more stabilized. The movement in lumber 
and other building materials is rather dull, and there is 


considerable unemployment throughout this locality. Col- 
lections continue slow. 


SEATTLE.—One of the most significant movements in 
Seattle and the whole Pacific Northwest is that looking 
toward the stimulation of home building. 

The retail situation continues to reveal the general 
apathy of the public in the purchase of anything but 
necessities. Reduced prices will, in all probability, con- 
tinue to dominate the holiday trade. Jobbers are ex- 
periencing a period of extreme quiet. Wholesale trans- 
actions are in small volume, and the general trend of 
prices is downward. 

Orders taken by West Coast lumber mills for the week 
ending December 4 show a falling off in business in all 
branches. The week’s production at 121 mills was 30.85 
per cent. below normal. Total shipments were 53,920,297 
feet, while total new business amounted to 31,648,211 feet. 
In the cargo trade, domestic orders were 8,157,270 feet, 
and export orders 1,410,941 feet. 


Dominion of Canada 


MONTREAL.-—The heavy mid-week thaw, with almost 
torrential rain, has not been conducive to either wholesale 
or retail activity, and country roads are in poor shape. 
District collections, however, are well sustained, as a 
whole. 

Manufacturers of fur garments find business very slow, 
and are making material price concessions to induce sales. 
The result of the January sale of raw pelts by the local 
fur auction company is awaited with some interest, as 
likely to establish some fair basis of prices, which are 
at present very unsettled. 

Dry goods travelers are now mostly home for the holi- 
days, and the volume of business is light, orders being 
mainly of a small sorting character. Among textile manu- 
facturers, there are symptoms of slackening activity. 
Signs of reviving activity are still lacking in the boot and 
shoe manufacturing districts. 


TORONTO.—Buyers are scarce in the wholesale dis- 
tricts, and such orders as are placed go out in small 
parcels. Retailers appear to be more willing to accept 
smaller margins of profit, finding this necessary to 
maintain business. 

Reports from western Ontario are to the effect that 
large automobile plants contemplate increased activity 
shortly. A local shipbuilding plant has contracts to com- 
plete, and will employ several hundred men for a time. 
The metal trades feel the need of stimulation, while 
lumber moves slowly. Heavy rains in the north country 
are expected to keep mining operations going. Owing to 
water shortage and consequent lack of power, shutdowns 
had seemed imminent. 


WINNIPEG.—Little improvement is noted in general 
business, though extensive advertising of special sales 
appears to have stimulated retail trade. Christmas shop- 
ping, however, does not seem as active as in previous years. 

Grain is being marketed gradually. Unemployment is 
not serious, but it is expected that some hands will be 
laid off after the turn of the year. At this date, collections 
are usually quite largely completed, but it is now estimated 
that only about 50 per cent. of accounts have been paid. 


CALGARY.—Weather conditions have not favored the 
moving of Winter clothing and footwear, and numerous 
sales are being advertised. The coal mining industry is 
also beginning to feel the effects of the continued mild 
weather, and orders are falling off. Lumber trade is very 
quiet, so little logging is being undertaken. 

The general feeling of uncertainty respecting future 
prices has affected practically all lines of business, and 
the public is buying with much caution. 


MOOSE JAW.—Business has been very slow at most 
points of late, but some improvement developed during 


the week, owing largely to Christmas shopping. From 
present indications, trade will be quiet through the Winter 
months. Collections show little betterment, but failures 
are not abnormally large. 


SASKATOON.—Business conditions in this district are 
improving slowly. Christmas trade, however, is not equal 
to that of former years, and a large number of price 
reduction sales are in progress. Merchants are buying 
for immediate requirements only, apparently expecting 
to be able to purchase at lower prices later on. 


VANCOUVER.—It is estimated that the salmon pack 
for the year totals 1,187,616 cases, as against 1,393,156 
cases in 1919. The decrease was caused by the small pack 
of chums, for which there has been but little demand for 
some time past. 

Quietness in the lumber and mining and other industries 
has thrown a large number of men out of employment, 
and general business is less active than a yearago. There 
has been some yielding of prices. Collections continue 
very fair. 





Employment Reduced During November.—A de- 
cline in employment in New York State factories, which was the 
most widespread and of the greatest volume reported since first evi- 
dence of depression appeared last Spring, occurred from October to 
November. The preliminary tabulation of 1,536 manufacturers’ re- 
ports, received by the Bureau of Statistics of the New York State 
Industrial Commission, shows 6 per cent. less factory workers em- 
ployed in November than in October. 

The most conspicuous reductions in employment during November 
and the preceding months have occurred in the textile and clothing 
industries. The number of workers in the cotton goods industry in 
November was 38 per cent. less than in October, and nearly 50 
per cent. less than last March. Knit goods factories report a fur- 
ther 26 per cent. decrease in employment in November, making a 
decline of 58 per cent since March. The woolen goods industries 
show a reduction of 11 per cent. in November, and of 26 per cent. 
since March. In men’s clothing, the decrease in employment in 
November was 20 per cent., and the decline since April now amounts 
to 36 per cent. 

Many branches of the metal industries have now become affected 
by the depression. The automobile industry shows a 9 per cent. 
drop in employment in November, and a decrease of 47 per cent. 
from the maximum reached last March. A decline of 13 per cent. 
in the production of silverware and jewelry and of 7 per cent. in 
steel plants marks the end of the high level of operations which 
prevailed in these industries during past months. Other large de- 
creases of the month in the number of workers employed in the 
metal industries are 11 per cent. in brass and copper, 9 per cent. in 
cooking and heating apparatus, 8 per cent. in sheet metal work and 
hardware, 7 per cent. in machinery and electrical goods, and 5 
per cent. in firearms and cutlery. The reductions in these industries 
since last Spring vary from 13 to 24 per cent. A reduction of 5 per 
cent. is also reported in structural and architectural iron work. 





October Foreign Commerce Analyzed.—tThe total 
values of merchandise imported from and exported to each of the 
principal countries during October and the ten months ended 
October, 1920, compared with the values of the corresponding 
periods of the preceding year, were made public on Monday by the 
Bureau of Foreign and Domestic Commerce, Department of Com- 
merce, as follows (last three figures omitted) : 



































Imports from : -———October———.._ -—10 Mos. ended Oct.—, 
Grand Divisions— 1920. 1919. 1920. 1919. 
BD ab b has 6600 $87,802 $90,373 $1,078,373 $542,922 
North America .... 101,174 109,278 1,472,621 972,616 
South America .... 47,369 68,262 684,978 549,675 
ME nw ce sbesendce 74,572 118,762 1,138,319 816,374 
SE sucecsuaes 22,645 13,547 74,167 130,26€ 
SED: 0406 0G 006% 00 699 1,620 143,822 86,988 
We. kk kenekaeéas $334,263 $401,845 $4,692,283 $3,098,844 
Exports to: 
Grand Divisions— 
DE iteteticeos $432,882 $407,101 $3,721,217 $4,263,920 
North America .... 179,288 117,897 1,598,193 1,029,080 
South America .... 59,827 39,287 491,356 376,536 
BE dened odd hse % 45,898 49,895 675,161 581,407 
Go wae case on 25,765 11,210 212,747 169,951 
 -we 6 sve eens 17,116 6,226 133,647 78,099 
WE hawt cecwnssé $751,728 $631,618 $6,832,323 $6,498,996 





The annual report of the California Associated Raisin Company 
of Fresno for the 1919 raisin crop shows a tonnage of 190,000 tons 
of all varieties for the State, of which the associated handled 159,- 
261 tons, which were sold for the gross sum of $43,280,254.41. The 
net sales were $42,595,614.81. Expenses of insurance, taxes, 
freight, drayage, inspection, storage, soliciting and recording con- 
tracts cost $371,459.82. 





















































































~ DUN’S REVIEW [December 18, 1920 








-_ 





NOVEMBER BUILDING PERMITS LESS 





Seventh Consecutive Monthly Reduction Reported 
—Decreases Again Predominate 


OR the seventh consecutive month, statistics of building 
permits issued at leading centers in the United States 
disclose reduction, the decline being still more marked in 
November. As reported to this journal, the permits 
granted at 106 cities last month involved an estimated 
expenditure of $57,702,176, or 53.0 per cent. less than 
the $122,781,781 of November, 1919. In October, this 
year, the aggregate at 96 centers was $77,950,401, which 
represented a falling off of 40.9 per cent. from the total 
of the corresponding month of last year. The November 
returns are conspicuous for the size of the decreases both 
at New York City and at points outside the metropolis. 
Thus, for the five boroughs of Greater New York, where 
the contraction has been especially pronounced for some 
time past, the value of last month’s permits is only $f0,- 
078,761, or 41.2 per cent. smaller than the amount recorded 
in November, 1919, and Manhattan alone shows an in- 
crease. Outside the metropolis, the difference is even 
more striking, the total of $47,623,415 falling 54.9 per 
cent. short of that of November of last year, and par- 
ticularly heavy losses appear at Chicago, Detroit and 
Philadelphia. The only really noteworthy gains, more- 
over, are at Canton, Los Angeles and Trenton. For the 
105 cities outside New York, the decreases largely out- 
number the increases. 


The November statement compares, in detail, with that 
of November, 1919, as follows: 

















November: 1920. 1919. Oklahoma, 421,440 1,082,380 
Akrom .... $268,661 $3,077,455 November: 1920. 1919. 
Albany ... 58,210 306,115 Omaha ... $314,035 $998,525 
Allentown. 92,175 201,065 Paterson . 136,813 189,297 
Atlanta .. 364,965 561,725 Peoria .... 49,305 885,475 
Baltimore. 1,968,840 2,118,000 Phila. .... 2,303,445 9,468,620 
Beaumont. 232,713 15,592 Pittsburgh. 869,169 1,808,871 
Bingh’ton. 78,178 118,391 P’tland, Me. 32,385 97,025 
Birm’gham 381,553 540,773 P’tland, Or. 590,480 750,855 
Boston ... 1,672,890 2,813,045 Pueblo ... 52,675 29,390 
Bridgeport 275,248 441,600 Reading .. 28,300 120,575 
Buffalo ... 1,040,000 1,380,000 Richmond. 114,461 774,751 
Butte .... 4,985 34,430 Rochester. 404,997 1,149,862 
Camden .. 57,921 139,910 Sacram’to. 278,635 288,580 
Canton ... 900,415 360,165 St. Joseph. 26,277 41,485 
Charleston, | St. Louis.. 523,730 2,834,670 
ye  Saee 59,200 54,220 St. Paul... 810,657 4,280,382 
Charleston, Saginaw .. 144,793 318,467 
We: Wace 231,880 176,045 Salt Lake. 72,717 931,825 
Chicago .. 3,838,000 17,577,000 | San Fran.. 1,469,940 2,050,809 
Cincinnati. 733,560 1,347,285 Savannah. 156,825 187,900 
Col’mbus, O. 303,445 529,455 Schenect’y. 566,975 158,735 
Covington. 31,400 22,905 | Scranton.. 107,575 91,838 
BOEIOS «ccc 545,661 893,100 Seattle ... 463,410 1,400,715 
Davenport. 41,895 183,815 | Shreveport. 154,190 536,680 
Dayton ... 390,371 363,869 Sioux City. 59,650 373,350 
Denver ... 159,060 505,450 So. Bend.. 555,363 382,439 
Des Moines 127,585 383,750 | Spokane .. 40,885 60,120 
Detroit ... 2,996,020 7,989,530 | Springfield, 
Duluth ... 169,575 202,585 peta 53,550 164,132 
E. St. Louis 108,049 194,948 Springfield, 
El Paso... 104,090 436,417 -Mass. .. 302,360 582,235 
BESO. scecas 234,225 205,468 Superior .. 13,133 21,860 
Evansville. 56,360 70,386 Syracuse . 261,520 272,591 
t. Wayne 115,000 228,525 | Tacoma 155,039 181,030 
Ft. Worth 484,925 2,322,125 Ter. Haute 33,525 83,350 
Gd. Rapids 444,396 676,090 Toledo ... 326,605 748,660 
Hartford . 185,977 858,764 Topeka ... 69,070 109,355 
Harrisb’g.. 48,525 172,200 | Trenton .. 431,114 272,150 
Houston .. 901,510 609,198 ae 10,840 35,515 
India’p’lis. 601,436 600,718 | Tulsa .... 510,340 864,455 
Jack’ ville.. 206,610 233,738 Rs cake 138,900 259,800 
Jersey City 405,833 242,299 | Wash’ton.. 466,145 1,422,495 
K. C., Kan. 129,875 89,110 | Wheeling . 41,250 17,140 
K. C., Mo.. 883,700 1,275,150 | wichita .. 131,950 899,990 
Knoxville.. 112,312 253,106 | Wilm’gton, 
Lawrence. . 44,935 125,540 UC 229,015 1,433,193 
Little Rock 129 391 214,773 Wilm’ gton, 
L. Angeles 6,267,660 5,232,537 a aa 76,100 105,000 
Louisville. . 205,000 373,650 Worcester. 366,210 492,670 
Lowell ... 56,905 121,555 | Youngsto’n 196,190 240,415 
Manch’st’r. 33,435 77,122 
ee pegis page le $47,623,415$105,646,640 
emphis . : 95, + > 
Milwaukee. 1,109'398 2,963,481 New York City: 
Minne’p’lis. 828,715 1,684,545 Manhat’n.. $4,913,500 $3,185,700 
Muskogee . 9,325 273,145 | Bronx .... 831,350 2,448,175 
Nashville.. 93,869 140,996 Brooklyn... 2,845,445 7,416,426 
Newark .. 630,748 1,323,373 Queens ... 1,124,339 3,719,840 
N. Bedford 243,625 905,200 | Richmond. 364,127 365,000 
N. Haven. 223,878 591,650 
Oakland .. 563,676 595,465 Petes .. cs< $10,078,761 $17,135,141 
1920 1919 
ee Oa onc ccweueen ccensdtbs $57,702,176  $122,781,781 
Oct. 9 . apes set nawheneé ween ene 77,950,401 131,923,647 
Sept. 103 | pebiawh ube ilenéeeetscwes 82,616,655 128,728,602 
RA ee cic tie s Let att ee wa 6 8 ae eu $1,144,628,650 $1,034,499,589 





The East Butte Smelter produced 1,658,800 pounds of copper and 
62,564 ounces of silver in November, compared with 1,626,980 
pounds of copper and 57,150 ounces of silver in October. The No- 
vember output a year ago was 1,902,580 pounds of copper. 


OUTSIDE BUYING OF CALFSKINS 





Unusual Demand for Low-Grade Stock.from other 
than Regular Trade Sources 


(THE steady fall of prices of raw stock and finished leather 
of all kinds, and the liquidation that has occurred 
throughout the greater part of the year, has resulted in 
peculiar phases developing in the industry, some of which 
have been previously commented upon in these columns. | 
One new condition only recently brought to light has been 
the extraordinarily brisk demand from buyers outside 
of the tanning trade for low-grade calfskins and kips, 
principally lightweight stock, and more especially imported 
foreign dry varieties. All sorts of talk and rumors have 
been going the rounds as to the purposes for which this 
stock is being bought. About the only thing known for 
an almost certainty is that the stock is for other than 
leather purposes, which is a considerable relief to tanners, 
as it removes the prospect of large quantities of low-grade 
calf and kip leather coming on the market at some future 
date. 

The opinion is quite general that the goods are being 
purchased by glue, etc., manufacturers for gelatine pur- 
poses. From inquiries made, it is learned that some large 
buyers of gelatine products, such as camera and cinema 
films, have recently placed sizable orders, and possibly 
these low-grade skins are going into the melting pot for 
these uses. Those familiar with the glue stock business 
say that the skins of animals that are not matured give 
a much larger percentage of gelatine than hides from full- 
grown animals, and this coincides very wel! with the fact 
that buyers who are operating only want light stock, such 
as dry hides that are under 11 or 12 pounds in weight, 
or wet salted skins of under 20 pounds. That the stock 
being purchased is not wanted for leather purposes seems 
to be further shown by the fact that the question of quality 
is given little consideration. Skins that are badly worm 
eaten, however, are rejected. As to just why these were 
not included was rather perplexing to the trade until 
it was learned that the worms or bugs that destroy dry 
hides eat the gelatine rather than the fibre, which also 
tends to confirm the belief that it is for gelatine purposes 
that the skins are wanted. 

There is, of course, always more or less call for de- 
composed of otherwise damaged hides and skins from 
glue stock buyers, as well as for hide trimmings, hoofs 
and other offal that is not worth tanning, but there has 
seldom, if ever, been such an extensive demand for whole 
hide stock as at present. When hide and skin prices were 
high, such goods as are now being sold were beyond the 
reach of these buyers, and were converted into poor-grade 
leather. Now that high-quality finished leather is obtain- 
able at rates that were paid for the lowest grades a year 
ago, tanners will not buy poor stock, as they cannot 
realize the cost of tanning, even if they obtained the raw 
material for nothing. 

Some reports are to the effect that orders in the market 
for these low-grade goods aggregate 250,000 skins. This 
is probably greatly exaggerated, but it is known that 
purchases in the New York market of dry stock alone 
amount to many thousand of skins, and one broker states 
that he has an outlet for 100,000 No. 3 or glue stock 
wet salted calfskins at 7c. per pound, if he can locate 
this quantity. The prices that have been paid for the 
dry skins have been mostly around 10c. per pound. 











There is considerable trade in handkerchiefs in Mukden, accord- 
ing to Consul General Pontius. Besides the silk handkerchiefs from 
South China, which are popular among the wealthier classes, & 
large number in linen finish and cotton are imported. In 1919, out 
of a total of 1,532,284 dozen cotton handkerchiefs imported into 
China, 202,350 dozens were disposed of in Manchuria. The sources 
of supply were Great Britain, Japan, and the United States, in the 
order named. The handkerchiefs are packed in cardboard boxes, 
each box containing one dozen, and there are 200 boxes to a wooden 
packing case, 
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SMALLER BANK CLEARINGS CONTINUE 


Margin of Decrease from Monthly Totals of Last 
Year Steadily Widens 


STEADY widening of the margin of decrease from 
last year’s figures appears in bank clearings. The 
reduction in such transactions reflects the current economic 
readjustment, which is causing varying degrees of un- 
settlement. With less business being done at lower prices, 
the falling off in bank clearings is far from surprising, 
and may conceivably be extended before the pendulum 
swings back in the other direction. As measured by the 
returns to this journal from 132 centers in the United 
States, the November decrease is 8.6 per cent., an ag- 
gregate of $35,712,440,354 comparing with $39,064,259,996 
in that month of last year. Considered geographically, 
the South Atlantic section, with a loss of 18.8 per cent., 
makes the least satisfactory showing; in New England, 
a decline of 10.6 per cent. is disclosed, while a contraction 
of 9.7 per cent. is reported by the Southern States. These 
changes, however, are almost wholly offset by increases 
in the Middle Atlantic group (exclusive of New York City), 
the Central Western States, the Western section, and 
the Pacific States, so that the net result outside New York 
is a reduction of only 1.2 per cent. At New York City, 
however, the November bank clearings of $19,434,115,427 
are exactly 14.0 per cent. less than those of that month 
of 1919. Yet it should be pointed out, in considering the 
statement, that last year’s clearings were unprecedented; 
if a comparison is made with the 1918 figures, it is seen 
that this year’s totals are very much larger. Nearly all 
statistical exhibits, when contrasted with those of 1919, 
reveal the effects of the present economic reaction, and 
it was hardly to be supposed that bank clearings would 
provide an exception to the general tendency. 
Detailed figures, and comparisons with the bank clear- 
ings of November of 1919 and 1918, are given herewith: 





Novemberc¢ 1920. 1919. Per Cent. 1918. Per Cent. 
New England $1,678,772,862 $1,877,898,723 —10.6 $1,645,554,506 + 2.0 








Middle ..... 3,210,235,166 2,964,916,875 + 8.3 2,648,632,515 421.2 
So. Atlantic 1, 158, 549,141 1,426,765,951—18.8  1,085,793,203 + 6.7 
Southern ... 1,986,373,392  2,200,305,685— 9.7 1,643,386,056 +-20.9 
Cent. West.. 4,448,859,830 4,352,053,642 + 2.2 3,555,771,980 +25.1 
Western ... 2,;184,443,016 2,121,815,311-+4 3.0 1,761,926.796 +24.0 
Pacific ..... 1,611,091,520 1, 534, 751,314 + 5.0 1,158,103,860 +39.1 

Total ....$16,278,324,927 $16,478,507,501 — 1.2 $13,499,168,916 +20.6 


N. Y¥. City.. 19,434,115,427 22,585,752,495 —14.0 15,605,826,091 424.5 


_— a 


Total all... .$35,712,440,354 $39,064,259,996 — 8.6 $29,104,995,007 +22.7 








The detailed returns for the New England division follow: 











November: 1920 1919. 1918. 
PE ‘cctoebeubwi $1,465, 758, 656 $1,653,861,251 $1,461,204,926 
Springtield ........ 22,374,562 20,781,023 14,469,131 
Worcester ..........- 18,428,024 19,201,099 15,709,948 
Du MEO ceeveter 7,407,441 14,756,978 10,000,000 
New Bedford ...... 7,292,788 11,418,372 9,426,204 
Pt cats teeeese 6,528,461 5,136,508 5,727,241 
Se foasiddeces 5,174,840 4,195,257 3,327,387 
DOD  ceeecsea 54,192,700 62,769,800 50,880,200 
Portland, Me. ..... 13,884,987 10,150,000 11,000,000 
. £2 &ée¢eene 42,130,281 40,859,889 34,332,290 
New Haven ....... 26,268,432 26,447,046 22,076,179 
Waterbury ........ 9,331,700 8,321,500 7,401,000 
New England ..... $1,678,772,862 $1,877,898,723 $1,645,554,506 


The figures in detail, for the Western group are given herewith : 


November: 1920. 1919. 1918. 
Minneapolis ....... $405,613,081 $216,462,869 $199,381,014 
PE scceseiade 199,360,750 93,198,726 78,198,726 
PE echeaeeeée's 58,460,555 33,144,211 48,761,609 
Des Moines ....... 42,867,360 45,709,185 39,000,000 
Sioux City ........ 28,540,615 33,848,086 31,845,776 
MERE a cccsewe 44,602,856 44,615,578 37,060,366 
Cedar Rapids ..... 9,940,553 11,973,244 8,131,375 
Kansas City ...... 815,841,643 1,006,466,097 825,809, (066 
We. Jomeph .....000. 52,079,938 68,310,777 68,115,797 
ees neds Bieta s 204,532,122 247,496,951 220,000,000 
PD: sciceeevos 2,006,165 2,693,999 2,335,081 
MOOR... cccc cece 19,050,186 23,582,917 18,702,717 
asso wekiaas 49,670,336 60,643,654 35,369,451 
SE ad wh 0 uwrwriee 12,408,725 15,782,257 10,787,484 
ee 187,751,117 165,571,144 136,121,725 
— Springs 6,199,826 ,640,000 3,370,165 

Meieneheeee 4,477,381 3,114,140 3,244,248 

Porn SEELEY 13,766,175 15,673,085 18,474,758 
Grand Forks ...... 7,730,000 7,702,000 7 922, 000 
aye eees 7,535,154 7,942,378 6,134,637 
vodee ot 12,008,478 13,294,013 8,160,801 














eaiinwtea $2,184,443,016 $2,121,815,311 








Figures, in detail, for the Middle Atlantic group are given below: 





November: 1920. 
Philadelphia .:..... $1,966,075,538 
Pittsburgh ........ 801,148,421 
ON be cbcewe sc 22,848,595 
A 10,844,117 
Wilkes-Barre ...... 12,405,316 
Harrisburg ........ 15,393,631 
Me ohwad ere anedéer 6,060,782 
DT? Sake tadaneed ae 11,366,701 
Greensburg ........ 6,883,550 
Lancaster ......... 11, ‘680, "616 
Cn speecedacees 5,665,339 
Beaver Co., Pa..... 3,787,086 
DE ws caeedeee 3,410,151 
Be 55h oe 0 6 dec 185,810,078 
Be. eiedudcedoed 19,422,414 
Rochester ..cccccce 47 "364 ,159 
MED Set dceeodé 21,161,738 
Binghamton ....... 4,654,700 
ED ba e o'e 5 5b 0:0 18,261,645 
Wilmington, Del. .. 11,844,674 
We “aunesécead 24,145,915 
SE nc edt be edant $3,210,235,166 


1919. 
$1,918,007,593 
631,656,620 


19,822,278 
12,024,112 
12,444,033 
14,162,667 


10, 791, 714 
5, 540, 875 


168, 422, 311 


23,508, 099 
43,981,527 
20,055,994 

4,551,500 
14,570,832 
16,202,667 
22,645,145 





$2,964,916,875 


1918. 
$1,781,704,327 
557,504,170 


16,719,910 
10,400,000 


9,000,000 
12,104,413 


21,562,931 
33,506,870 
21,933,592 

3,102,524 
12,113,289 
14,372,228 
16,076,750 





$2,648 ,632,515 


Bank clearings for the South Atlantic section make the follow- 
ing comparisons with the November totals of earlier years: 





November: 1920. 
Baltimore ..ccccces $397 ,840,545 
Washington ....... 75,253,427 
PE “adéoceseee 247,428,653 
PE 96 od taeeee 40,602,070 
Wilmington, N. C... 3,608,058 
be 13,827,728 
0 11,475,320 
BVO ccccccces 36,005,480 
SE bbe ct ceweee 244,399,744 
pe 12,981,077 
DE bu dcienecéedks 21,503,506 
Columbus, Ga. .... 4,200,566 
Jacksonville ....... 49,422,967 
So. Atlantic ....... $1,158,549,141 


1919. 
$369, 956,957 


71,129,089 


346,984,072 


54,420,540 

5,364,107 
23,489,096 
18,017,216 
60,836,924 


360,028,311 


32,022,698 
38,786,641 

6,155,939 
39,574,361 





$1,426,765,951 


$330,798,813 


67,512,398 


251,699,000 


41,000,000 

5,200,000 
16,000,000 
11,500,000 
28,723,856 


273,637,841 


17,236,085 


28, 848, 797 





$1,085,793,203 


The detailed statement for the Southern division follows: 





November: 1920. 
ey BO wevecossce $628,411,651 
New Orleans ...... 255,114,829 
Louisville ......... 114,859,048 
BE accvccvcese 94,570,548 
EEE <e'cccececes 92,132,462 
Chattanooga ...... 31,125,768 
ED dacs oneces 13,717,082 
Birmingham ....... 85,111,168 
PE n86606 6oee ec 9,839,255 
DE sicadéeevsees 150,837,886 
DE, spr0¢seeos 129,473,905 
(A 42,807,000 
Wee SeGnG seccecse 74,284,500 
ME: LSet edoweces 7,060,084 
SNE tc ccevece 5,852,112 
Viekeberg .cccccces 1,733,340 
0 127,361,183 
Muskogee ........- 21,946,205 
ats cebedeeeos 52,506,600 
Little Rock ....... 47,629,766 
ee $1,986,373,392 


$695,868,573 
342,118,375 


69,683,287 


153,298,125 


95,515,776 
32,493,546 
13,314,004 
77,729,060 

9,701,320 


190,107,673 
142,815,440 


55,856,083 


100,980,168 


9,607,577 
5,614,633 
2,680,041 
73,080,045 
21,222,029 
46,433,629 
62,186,301 





$2,200,305,685 


918. 
$658,030,157 
242,387,719 


88,800,589 
94,162,000 
71,150,571 
23,375,187 


107, 131, 695 


64 326, 069 
23,119,428 
59,625,495 
11,424,708 


33, 998, ‘748 
30,723,837 





$1,643 386,056 


In the Central West, the November bank clearings contrast with 


those of that month of 1919 and 1918, as follows: 





November: 1920. 
Ce cc aneudtedcne $2,570,352,962 
Cincinnati ........ 280,087,423 
CROUCEEES  ccccccase 535,502,457 
Bee éveewotccse 465,033,440 
Milwaukee ........ 139,613,635 
Indianapolis ....... 70,487,000 
Columbus, O. ...... 61,088,400 
 -eveesaeecede 62,854,000 
BRGEE NN ccecedéeccee 18,292,656 
Youngstown ......-. 20,211,802 
BE a 6 os Reet eed« 38,448,000 
GORE ccccceecces 20,101,403 
Springfield, O. per 5,655,221 
Mansfield ......... 7,050,996 
BE as0cceedsacen 3,966,527 
Bvansville ........ 17,913,507 
Lexington ........:. 6, 026,678 
Ft. Wayne ........ 8.925.993 
South Bend ....... 8,864,658 
PUNE cowccedcceve 19,318,196 
Springfield, Ill. .... 11,204,396 
|. are 9,783,338 
Bloomington ...... 6,430,767 
Ge. Ss ccccoecss 6,359,223 
Dr scdedosaes 3,452,899 
DE bwécdccevse 5,607,476 
Jacksonville ....... 2,962,484 
Grand Rapids ..... 26,388,040 
SE héredkemee os 6,347,429 
ME dees eccceces 7,590,000 
ee ee nc eé ean 2,943,824 
Central West ...... $4,448,859,830 


1919. 
$2,584,301,644 
260,886,317 
481,801,895 
440,969,383 


124,477,092 
71,144,000 
58,293,800 
60,943,056 
19,346,636 
17,191,318 
45,815,000 
17,553,205 


19, 186, 687 
6, 174,354 


21, 182, 356 
9, 141, 257 
10,104,388 


28,470,843 
6,878,921 
8,085,000 
2,219,077 





$4,352,053,642 


1918. 
$2,170,617 ,047 
238,448,992 
378,437,031 
292,881,701 


17,928,134 
13,788,243 
22'982,000 
9,483,541 
4,562,700 
4,353,652 
3,881,353 
17,300,000 
4,000,000 
5,257,391 
4,786,826 
21,307,872 
7,863,628 
8,500,000 


,800,000 
,436, ‘912 
,158,024 


ie nt ON bat ibe 


1,672,776 





$3 555,771,980 


November bank clearings on the Pacific Coast compare as follows 


with the figures of earlier years: 


November: 1920. 
San Francisco ..... $671,900,000 
Los Angeles ....... 351,735,414 
Beet civ cctcccccs 150,373,866 
PE ew ccccccesi 152,476,406 
EE adweeee cde 19,540,931 
ee gee 53,555,679 
Salt Lake City.. 81,294,524 
Sacramento ....... 31,286,758 
BE ccdeccecocs ° 8,746,353 
GORING «- ccccccccce 44,894,641 
San Diego ........ 12,767,888 
BCecKtOM .ccccccsece 21,783,100 

10,735,960 





eccovece -»- $1,611,091,520 





1919. 
$678,115,768 


239,422,000 
173,411,855 
151,701,278 
18,664,827 
57,639,082 
86,497 ,387 
31,183,126 
10,070,086 


12, 559, 964 





$1,534,751,314. 





1918. 
$507 ,099,800 





$1,158,103,860 
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COMPARATIVE EASE IN MONEY 


Rates Continue to Hold at Recent Levels, but 
Demands Fall Off 


[DESPITE the very heavy government transactions this 

week, the highest rate for call loans was 7 per cent., 
and on Wednesday, tax-payment day, the rate fell to 6 
per cent. The extreme liquidation in the stock market 
at the beginning of the week had much to do with bringing 
about this condition of comparative ease. The renewal 
rate for call loans ruled at 7 per cent. practically through- 
out the week. The time money market displayed an easier 
tone, with loans offered for the sixty-day period at 7% 
per cent. on mixed collateral. Little business was done, 
however, as demands from the brokerage houses have 
fallen to small proportions. The quoted rates were 7% 
to 7% per cent. on mixed collateral from 60 to 90 days, 
and 7 to 7% per cent. for four, five and six months. The 
latter rates also covered all-industrial collateral. Com- 
mercial paper was quoted at 7% and 8 per cent., the lower 
rate applying to exceptionally prime short maturities, and 
the other to the regular maturities. The larger demand 
continued from the country banks, the local institutions 
buying only in small volume. 

Last week’s Federal Reserve Bank statement showed a 
ratio of reserve to deposits and note liabilities of 39.1 
per cent., as compared with 37.8 per cent. for the previous 
week. The Clearing House Bank statement disclosed a 
decrease in actual surplus reserve of $10,700,000. Gold 
amounting to $4,950,000, arranged for import this week 
by the local banking house which has been such an im- 
portant factor in the movement of the yellow metal 
during the year, brought its total receipts up to $75,300,- 
000. The Government withdrew $8,000,000 from the mem- 
ber banks in this district on Thursday. The Government’s 
banking transactions on Wednesday were in enormous 
volume. There were $700,000,000 tax certificates of in- 
debtedness maturing, while Victory Liberty bond interest 
disbursements amounted to approximately $140,000,000. 
The Government is offering $500,000,000 of new certificates 
of indebtedness running for six months and one year, 
bearing interest at 5% and 6 per cent., respectively. With 
the year-end requirements approaching, and the demands 
for the income tax payments, which are not felt by the 
banks until some days after they are due, bankers do 
not look for any further relaxation in money rates, but 
many of them are confident that after the turn of the 
year conditions may become definitely better. 








Money Conditions Elsewhere 


Boston.—The money market is dull and featureless. Rates are 
unchanged at 8 per cent. for call loans, and 7 to 7% per cent. for 
time accommodation. 


PHILADELPHIA.—The money market is rather quiet, though there 
is some business with out-of-town institutions, who are furnishing 
the bulk of the inquiries. Rates are quoted at 6 per cent. for call 
and time loans, and 7% to 8 per cent. for commercial paper. 


CHIcCAGO.—The large Treasury operations of the week have caused 
no disturbance in the money market. There has been a good demand 
for the new issues of Treasury certificates, especially the one-year 
6 per cent. issue. Bankers do not expect any change in the imme- 
diate future, as there is no evidence of a release of large quantities 
of farm products, although the movement is a little more liberal. 
Commercial paper holds at a minimum basis of 8 per cent., with 
other loans at 7 and 7% per cent. 


BEAUMONT.—There is a perceptible loosening of money for regu- 
lay business at 8 per cent., and bank clearings have not fallen off 
appreciably. The more conservative attitude of consumers, however, 
is a noticeable feature. 


CINCINNATI.—No essential changes appear in the money market. 
The demand is fairly good, but there is a disposition on the part of 
banks to reduce loans. Rates are firmly maintained at 7 per cent. 


MINNEAPOLIS.—There has been no material change in the money 
market. The rate for all classes of loans continues at 71% per cent. 
The discount rate for choice commercial paper still holds at 8 per 
cent. Trading on the stock market is very quiet. 


KANSAS CiTy.—Continued liquidation is noted on the part of 
manufacturers and jobbers. The situation in the country shows 
slight improvement. Deposits have held their own, in spite of income 
tax payments. Rates are steady. 


_——--— 


Foreign Exchange Situation Quiet 


HE foreign exchange market was quite, and without special 
feature this week. Demand sterling, from an early low level of 
$3.445g, rose to $3.47%, while Paris francs ,from 5.81% fell to 
5.8014, with a subsequent advance to 5.88. Italian lire, from 3.45, 
eased off to 3.43, improving later to 3.47. German marks, from 
1.32, rose to 1.36, while Spanish pesetas, from 12.90, strengthened 
to 13.12. Belgium francs advanced from 6.12 to 9.18. Swiss francs, 
from 15.41, fell to 15.37, with a later rise to 15.45. Scandinavian 
rates were quoted as follows: Norway, from 14.40 to 14.80; Sweden, 
from 19.25 to 19.53; Denmark, from 14.55 to 15.10. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York Market follow: 








Sat. Mon. Tues. Wed. Thurs. tFri. 
- 8,45 3.44% 3.46% 3.48 3.50%, 3.53% 
- 8.45% 3.451%, 8.47 8.48% 3.511%, 8.54% 
. 5.86 5.82 5.85 5.90 6.00 6.12% 
P 5.87 5.83 5.86 5.91 6.01 6.13 
° 1,36 1,32 1.35 1.36 1.35 1.40 
e 1.37 1.33 1.386 1.37 1.36 1,41 
° 6.19 6,18 6.14 6.21 6.31 6.40 
° 6.20 6.19 6.15 6,22 6.33 6.41 
. 3.49 3.46 3.44 3.47 3.58 8.59% 
eeeeree 3.50 3.47 8.45 3.48 3. 9 .60 
seec Cane 15.40 15 37 15.37 15.37 15.85 
eee 15,45 15.438 15.40 15.40 15,40 15.38 
- 80.45 30.50 80.60 31.05 31,25 31.50 
« 30,55 30.60 30.70 31.15 31.30 81.62 
, aoe 12.90 13.08 138.10. 13.08 13.18 
eee 13.04 12.92 13.10 13.12 13.106 13.20 
e 14°55 14.60 15.00 15.00 15.20 15.20 
ee 14.60 14.65 15.05 15.05 15.25 15.25 
ce » £ese 19,25 19.35 19.55 19.70 19.90 
eee 19.30 19.30 19.40 19.60 19.75 19.95 
ee 14.60 14.45 14.80 14.75 14.90 4.9 
14.65 14.50 14.85 14.80 14.95 15.00 
, 86.30 86.30 85.70 85.20 85.00 ecece 
t Noon Quotations 
London Silver Prices Recover.— After last week's 


decline to a new low record for the year, London silver prices 
recovered, moving up from 38%d. on the 10th inst. to 425¢d. on 
Wednesday of this week. The following day brought a setback 
of %4d., but substantial recovery from the recent bottom point was 
the ultimate outcome. Announcement was made by the Treasury 
at Washington during the week of the purchase of 82,000 ounces 
of the white metal to be delivered at Denver, and 13,000 ounces 
to be delivered at Philadelphia. Total purchases from June 15 to 


date under the Pittman Act are placed at 20,688,107 ounces. Daily 
quotations follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence....... 40% 40% 4056 425% 41% 41 
New York Prices, cents,.... 99% 99% 99% 99%, 99% 99% 





Decrease in Money Circulation.—In contrast to the 
showing of the immediately preceding month, when an increase of 
$85,700,000 was reported, the amount of money in circulation in 
the United States disclosed a decrease of about $30,000,000 on De- 
cember 1, the total on that date being $6,363,498,999. According 
to the Treasury’s monthly statement, the circulation per capita on 
December 1 was $59.41, against $59.48 a month earlier, and $55.65 
on December 1, last year. The official returns follow: 


Dec. 1,1920. Nov. 1, 1920. Dec. 1, 1919. 

Gold coin (including 
bullion in Treasury) *$879,529,142 $882,711,539 $979,881,024 
Gold certificates...... 351,563,056 352,546,218 415,692,081 
Standard silver dollars 97,095,305 116,370,804 82,416,283 
Silver certificates..... ,289,410 138,221,861 157,642,692 


Subsidiary silver...... 
Treasury notes of 1890 
United States notes... ; y 
Federal Reserve notes. 3,319,415,118 


241,951,420 
66 





Fed. Res. bank notes.. ‘°235.475.628  °234'921'076 © 2054705 
National bank notes.. 720,880,242 717,226,599 677,814,786 
Sn aD $6,363,498,999 $6,393,140,821 $5,929,874,791 





Population of conti- 
nental United States 
estimated at....... 

Circulation per capita. 


*Includes $403,542,320.39 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. + Revised figures. 


7107,110,000 107,491,000 106,566,000 
$59.41 $59.48 $55.65 








Country's Gold Imports Increase.—Gold imports for. 
the ten days ended November 39 were $19,373,229, an increase over 
those of the preceding ten days of $117,742, according to a report 
of the Federal Reserve Board. Gold came as follows: 

France, $694,944 ; Greece, $125,000; Netherlands, $162,209; Eng- 
land, $17,130,623 ; Canada, $77,108; Honduras, $8,473; Nicaragua, 
$38,596 ; Panama, $1,417; Mexico, $135,984; Dutch West Indies, 
$70,238; Chili, $35,805; Colombia, $769,824; Peru, $2,677; Dutch 
East Indies, $105,946; Philippine Islands, $12,321. Exports of gold 
for the last ten days of November were $2,253,711, of which $2; 
000,000 went to Japan and $103,000 to Mexico. 

Silver imports were $1,912,974 for the ten-day period. Of thisj. 
$1,051,723 came from Mexico. Total silver imports for the eleven’ 
months are $83,434,399. Exports of silver for the last ten days of 
November were $97,608, of which $46,151 went to Canada and $48, 
210 to Mexico. 
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Gold Premium in [India.—A premium on gold exists in 
the markets of India at the present time, according to the circular 
of the London bullion house of Samuel Montagu & Co. ‘Some 
weeks ago,” it is explained, “the quotation in Bombay for gold rose 
as high as 28.1 rupees per tola for ‘ready’ and 28.7 rupees per 
tola for forward delivery; the latter rate represents a premium 
of 75 per cent. upon the value of gold, calculated at the present 
legal tender ratio of the rupee to the sovereign in India; namely, 
10 to 1. In these circumstances, it will be observed that, as the 
free export of gold is allowed, the Mysore mines enjoy a substantial 
bonus by being able to obtain a premium upon gold. Similarly, 
South Africa and Australia profit by selling gold to the best mar- 
ket. lt must be remembered that the premium is more or less offset 
by the higher cost of labor and materials in the respective coun- 
tries. 

“According to The Bombay Times, there is a school which advo- 
cates that the legal tender value of the sovereign should be made 
20 rupees. This, they declare, will enable the produce of the coun- 
try to be exported and bring back prosperity and contentment to 
India. It would appear, however, that India wants stability of ex- 
change more than anything else. Official alterations of the ratio 
between the sovereign and the rupee in order to meet temporary 
difficulties may be unavoidable, but they are certainly very un- 
desirable from the trade point of view. We refer, for instance, to 
those taken during the war, which had to be made in order to raise 
the sterling value of the rupee above its intrinsic value, and thus 
to enable the Government to provide the token currency vital to the 
transaction of Indian internal trade.” 





Decline in Bank Clearings Marked 


STILL more marked decrease appears in bank clearings this 
week, the aggregate at twenty leading centers in the United 
States. being $7,896,156,431. These figures represent a falling off of 
13.1 per cent. from the $9,086,511,714 of the corresponding period of 
last year, although disclosing an expansion of 22.9 per cent. over 
the total of the same week of 1918. In most instances, reductions 
are shown in-comparison with last year’s clearings, and the decline 
at points outside New York City—a total of $3,007,003,102 con- 
trasting with $3,409,263,062—is 11.8 per cent. The cities re- 
porting losses include Boston, Buffalo, Philadelphia, Pittsburgh, 
Atlanta, Chicago, Cincinnati, Cleveland, Detroit, St. Louis. Kansas 
City, Omaha, San Francisco, and Seattle, while increases are re- 
vealed at Louisville, Minneapolis, and Los Angeles. At New York 
City, the week’s clearings of $4,889,153,329 are 13.9 per cent. 
smaller than the $5,677,248,652 of the same week of 1919. 
Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 
Week. Week. Per Week, Per 
boston ..... B8Gu'SIsIeED Wvtobases — See BES ARAMA, Oral 
0 . 26,099,075 * 
























































eeee 47,157,48u 49,769,072 — 5 2 ) 
Philadelphia, 506,385,286 563,522,773 10.1 418°569°703.4. S116 
Pittsburgh .. 181,603,943  192,406.617— 5.6 130,936,004 38.7 
Baltimore .. 96,0000 107,656,967 ....  90,534:206. ... 
Atlanta... 53,917,174 91.501,174—- 41.1 63,306,093 — 14.8 

ee , , + 75, 76 46.8 25,92 7 
New Orleans. *53,939,424 90,007,027. .... © 63'987'9F0 Ltt 
cago .... 618,943,392  695,895,066— 5.5  6533.922'9294 15:9 
eo 73,050,249  80,254.435— 9.0 8,926,260 6. 
Cleveland .. 137,624,097 165,928,707 — 17.1  98.384,893+4 39/9 
Detroit .... 112,481,000  139.454,000— 19.8  77.713,028+ 44:7 
Mimneapolis. = —=_85.500,800 _ 58,519,318+ 62.8 —52,347,318-+ 63.3 
St. Louis... 159,335,542 191,636,969 16.9 173,930,770— 8.4 
ansas City. 17,636,241  242,368,064— 28.3 194:937;970— 8.4 
Omaha ..... 41,266,567 § 56,515,167— 27.0 . 55.953,000— 26.3 
Los Angeles. (92,155,000 _62:141.000+4+ 48.3  — 33.602°000-+177.2 
SanFrancisco 167,800,000  201,872.272— 16.9 126,743,455 + 82.4 
Seattle ..... 36,269,870 § 47,138,158— 23:1  41°518'327—— 12:6 











ee einige 
Total ...... $3,007,003, 102 $3,409,263,062— 11.8$2.601.573.4 15.6 
New York... 4,889,153,329 5,677,248°652— 13-9 3°R24688'104 ons 


Total all....$7,596,156,431$9,086,511,714— 13.186,426,261.596 + 22.9 
Average daily *Five Days 




















Dec. to date.$1,254,752,000 $1,446,485,000 —13.3 

Nov... ..... 1,320,574,000 1,462.62 000 — 9.7 Be Wr ots 28:7 
eee . . . 0,0 7,000 as 2.6 ’ bal 2 ’ 

September .. 1,240,325,000 1,370,225,000 — 9.5 1'062 715’ ono 8:7 














Commercial Failures this Week 


Commercial failures this week in the United States number 360, 
against 326 last week, 339 the preceding week, and 131 the corre- 
sponding week last year. Failures in Canada this week number 32 
against 42 last week, 30 the preceding week, and 20 last year. Be. 
low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 








Dec. 16, 1920 || Dec. 9, 1920 || Dec. 2,1920 || Dec. 18, 1919 
































Over 
Section $5,000, Total || Ovo] Total ig? Yao] Total ||gO’o| Total 
Bast .... s3 |185 || 75 |1s0 || so | 122 
ome 18 | 50 
SS RRL RR BR] 2 |S 
a a 81 
Pacific ....::| 25 | 39 || 14 | 30 7 18 | 80 7 | 19 




















“SS aa 
BiaSig 72:77] 723 | 899 | 175 [926 | 90 [ago | 4a | 31 


























IRON AND STEEL OUTPUT IRREGULAR 


Net Loss in Finishing Departments Apparently 
: Averages About 20 Per Cent. 


CTIVE capacity in iron and steel continues rather 

irregular, with blast furnace output at a reduced rate. 
In finishing departments, the net loss is probably 20 per 
cent., some plants scarcely running better than 50 per cent. 
The operations of the leading interest in the Pittsburgh 
territory and elsewhere, however, are averaging close to 
90 per cent. Sheet mill activity is not general, and in 
some instances working schedules have been reduced to 
four days per week; but it is noted that the cut in prices 
has brought new business, allowing certain of the in- 
dependent plants to remain fairly active. In taking orders 
for next year for sheets and tin plate, preference is being 
given regular customers. Actual new business, however, 
has not yet reached the desired volume. 

Prices continue to weaken, and consumers apparently 
are not satisfied that concessions have reached the limit. 
In finished lines, the only department where firmness is 
in any degree shown is in pipe, production not having 
yet fully caught up with demand. The fuel market has 
gone to pieces, in the estimation of some authorities, and 
the week opened with bituminous coal down to $3, and 
probably less, at mine. Coke is reported back to the 
prices fixed formerly by government regulations, furnace 
coke at $6 and foundry $7, at oven. There is no interest 
indicated, even at the lowered prices, and operators are 
finding it necessary to reduce output. Lack of demand is 
forcing down prices of scrap, heavy melting steel being 
quoted at $18.50 and $19, Pittsburgh delivery, with other 
grades also reduced. Pig iron quotations still lack firm- 
ness. Semi-finished steel remains comparatively quiet, 
billets and sheet bars being quoted nominally close to 
the figures regarded as stabilized. On spikes and other 
track materials, lower quotations are now about general. 





Iron and Steel Prices 









































. 24 |S 
ae a8 Ba Ss 3. | re 2s Z a 7 $= 
28| £2) 53] 88] 02 | $2) 38 |g] 35 [a= as 

Date. -F > ° : : by . . Shue 2 = 
bd) 2o) ed) es] so] 28 | es [os] 23/23/43 
Uaiaa ~| £2i sei sa ics Siceisbsia 
Realms | melon! oe | ma | BR lam) PR oe | em 
1919. s 3 $ $ $ a $ a $ $6 (6S 
Feb. 4.. 36.15 30.00 $8.60 81.40 43.50 47.50 57.00 3.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 88.60 81.40 48.50 47.50 57.00 2.70 3.50 2.80 3.00 
April 8.. 31.90 25.75 29.85 27.15 38.50 42.60 52.00 2.35 3.25 2.45 3.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 3.66 
June 10.. 29.60 25.76 29.85 27.15 38.50 42.50 52.00 2.35 3.25 2.46 3.65 
July 2.. 29.00 25.75 29.85 27.15 $8.50 42.50 53.00 2.35 8.25 2.45 3.66 
Aug. 6.. 29.60 25.75 29.85 27.15 38.50 42.50 62.00 2.35 8.25 2.45 2.65 
Aug. 26., 29.60 25.75 29.86 27.15 38.50 42.60 52.00 2.35 8.25 2.45 2.66 
Sept. 27.. 80.60 25.75 29.35 27.15 $8.50 42.50 62.00 2.35 3.25 2.45 3.50 
Nov. 4.. 83.10 26.75 29.85 28.15 $8.50 47.60 53.00 2.50 8.50 2.45 2.65 
Dec. 2.. 38.10 38.00 35.40 83.40 48.00 48.00 58.00 3.75 3.50 3.46 2.65 
1920. 
Jan. 6.. 44.86 86.00 38.40 $8.40 48.00 59.00 60.00 3.75 4.60 2 


Feb. 8.. 44.35 40.00 42.40 41.40 62.50 69.10 60.00 
Mar. 9.. 45.36 41.00 48.40 42.40 60.00 64.10 70.00 
April 6.. 47.06 42.00 48.40 42.40 60.00 64.10 70.00 
May 4.. 47.05 48.00 43.90 42.40 60.00 64.10 70.00 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 
Juiy 18.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 
Aug. 17.. 63.90 48.50 48.40 44.40 60.00 69.10 75.00 
Sept. 7.. 53.61 48.50 50.46 50.96 60.00 65.74 75.00 
Oct. 65.. 53.51 46.00 50.46 47.96 65.00 60.74 75.00 
Nov. 1.. 48.79 38.50 48.96 43.96 55.00 60.74 70.00 
Nov. 30.. 40.79 33.00 36.96 38.96 43.50 55.74 57.00 
Dec. 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 
Dec. 14.. 34.79 33.00 36.96 36.96 43.50 49.24 57.00 
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Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel markets are quiet. Notwith- 
standing the decline in prices of pig iron, little business is being 
done. Such buying as develops is for immediate requirements. 
Structural steel is dull, but locomotive manufacturers report good 
orders on hand, and shipyards are busy. 


Cuicaco.—Operations of the steel mills of the district continue 
at about 75 per cent. of capacity for the larger concerns, and around 
50 per cent. for the smaller interests. There is little new buying 
and prices are nominal. The same conditions exist in the pig iron 
market. Fuel conditions are better, and there has been a further 
easing of prices. 

CINCINNATI.—-Conditions in the iron market continue very quiet. 
There is practically no new inquiry, and requests for cancellations 
are humerous. At least a partial revival of business, however, is 
anticipated within the next few months. 
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Unfilled Steel Orders Decrease.—Following a de- 
cline of 537,952 tons at the end of October, the unfilled orders of 
the United States Steel Corporation disclosed a further decrease of 
815,371 tons on November 30, totaling 9,021,481 tons on that date. 
The unfilled orders of the United States Steel Corporation are given 
herewith : 





















































Period. 1920. 1919. 1918. 4917. 1916. 
Jan. ... 9,285,441 6,684,268 9,477,853 11,474,054 7,922,767 
- «++ 9,502,081 6,010,787 9,288,453 11,576,697 8,568,966 
Mar. ... 9,892,075 5,430,572 9,056,404 11,711,644 9,331,001 
ope. .-- 10,859,747 4,800,685 8,741,882 12,183,083 9,829,551 
ay ... 10,947,466 4,282,310 8,337,623 11,886,591 9,937,798 
June ... 10,978,817 4,892,855 8,918,866 11,383,287 9,640,458 
July ... 11,118,468 5,578,661 8,883,801 10,844,164 9,598,592 
Aug. ... 10,805,038 6,109,103 8,759,042 10,407,049 9,660,357 
Sept. ... 10,374,804 6,284,638 8,297,905 9,833,477 9,522,584 
Oct. ... 9,836,852 6,472,668 8,353,293 3,009,673 10,015,260 
Nov. 9,021,481 7,128,330 8,124,663 8,897,106 11,058,542 
Pe? 206. eedete 8,265,366 7,379,152 9,381,718 11,547,286 














Large Mining of Bituminous Coal.—Production of 
bituminous coal set a new high record in the week ended December 
4, according to the United States Geological Survey. The total 
output, including lignite and coal coked, is estimated at 12,757,000 
tons. Not only was this the highest mark attained during the 
present season, but it has been surpassed only four times during the 
period over which reports of weekly production extend. 

Production of anthracite also established a new maximum for 
the year during the week ended December 4. The total output is 
estimated at 2,051,000 tons, an increase of 76,000 tons over the 
latest full-time week. 

Production of beehive coke recovered slightly during the week 
ended December 4, when 376,000 tons were produced. This was an 
increase of 9,000 tons, or a little less than 2.4 per cent. over the 
output of the preceding week. Cumulative production for 1920 is 
now 19,569,000 tons, an increase over 1919 of 1,290,000 tons. 





British Steel Production Less.— Production of pig 
iron in Great Britain in November, according to cable advices to 
The Iron Age, amounted to 403,800 gross tons, and that of steel was 
403,800 tons, compared with 533,200 tons of pig iron and 544,300 
tons of steel in October, 741,000 tons of pig iron and 883,900 tons 
of steel in September, 752,400 tons of pig iron and 709,200 tons of 
steel in August, and 750,400 tons of pig iron and 800,000 tons of 
steel in July. The November pig iron output compares with an 
average of about 692,200 tons per month for the first ten months 
of this year, and with the 617,000 tons monthly average for 1919. 
The November steel output contrasts with an average of 780,510 
tons for the first ten months of this year, and with the monthly 
average for 1919 of 658,000 tons. The November pig iron and steel 
production was the lowest for any month this year, due to the 
coal strike. 





Items of Interest 





Edward Froede, of the foreign department of the Columbia Trust 
Company, has been elected assistant secretary of the company. 

William A. Read & Co., as syndicate managers for the issue of 
$25,000,000 ten-year 7 per cent. debentures of the Standard Oil 
Company of California, announced that the subscription books were 
closed at 9.25 a. m. yesterday, the issue being largely oversub- 
scribed. 


Detailed official figures obtained by the foreign information de- 
partment of the Bankers’ Trust Co. of New York disclose that in 
21 months past Great Britain’s exports to the war-stricken coun- 
tries of Europe have exceeded her imports therefrom by £419,251,- 
548. The figures indicate that from January 1, 1919, to September 
30, 1920, Great Britain shipped goods to the former belligerents 
amounting to £658,750,000, against imports of £239,500,000. 


The exports of butter from the United States in 1917 amounted 
to 26,835,092 pounds, with a value of $8,749,170. Cheese exports 
amounted to 66,050,013 pounds, with a value of $15,240,033. Con- 
densed milk exports amounted to 259,141,231 pounds, valued at 
$25,136,641. In 1918, condensed milk exports increased to 528,- 
759,232 pounds, valued at $68,045,944. 


The importation of tea into New Zealand during the first eight 
months of 1920 greatly exceeded the amount imported during: any 
previous eight months in the history of the country, according to 
the American consul at Auckland. Importations during the period 
mentioned amounted to 11,917,420 pounds, compared with 4,079,600 
pounds for the corresponding eight months of 1919, and exceeded by 
nearly 20 per cent. the previous record for the whole of 1914. 


The annual production of corn in Canada averaged 18,178,000 
bushels during the years 1909 to 1913, inclusive. 





BOSTON.—Wool has been selling more freely than for a long time 
past. The turnover last week is estimated at between 5,000,000 and 
10,000,000 pounds. Prices are still low, but the market is believed 
to be grounding bottom. Trade prospects are considered brighter, 
as woolen mills are expected to resume after the turn of the year. 
There is nothing new in advices from England. 





CONTINUED WEAKNESS IN HIDES 


Markets Still Largely Unestablished, but Further 
Price Yielding is Noted 


HE general hide situation shows further signs of weak- 
ness. There is still trading in River Plate wet salted 
frigorifico steers at close to former rates, but the opinion 
is gaining ground that even this popular variety is re- 
latively too high, as compared with foreign dry descrip- 
tions, and a low basis was accepted this week for New 
York packer branded steers. No business of any account 
has developed in Chicago big packer takeoff. A New York 
packer this week made a clearance of 15,000 branded steers, 
comprising about two thirds Colorados and one third butt 
brands, the former running May salting and the latter 
June forward takeoff to date. While the exact selling 





basis has not been ascertained, it is believed that a flat . 


rate of around 12c. ruled on both selections. Owing to 
the sharp decline in branded stock, heretofore admittedly 
the firmest end of the list, native hides are nominally much 
lower than last selling prices, though there is no estab- 
lished market on either native steers or cows. Outside 
packer hides have again declined, and Canadian packer, 
25 to 50-pound November takeoff extreme light native 
cows and October kill native steers moved down to lIlic., 
United States funds. 

Domestic country hides continue lifeless, nominal, and 
weak all around. Low prices being made on outside 
packer fall’ takeoff extreme light native cows exert a 
further depressing influence on regular lots, but, as has 
been the case for many months past, there is insufficient 
trading to establish real quotable prices. In a nominal 
way, around 10c. is named for buffs of best quality, free 
of grubs and short haired, but tanners’ ideas are less. 

At the former 16c. basis for common varieties of Latin- 
American dry hides, there is quite some demand, and 
recent trading has been of fair size, with negotiations 
pending for the disposal of further lots at this figure. 
There have also been fair-sized sales of frigorifico steers 
at the River Plate, involving about 50,000 at variously 
reported prices, ranging from $41 to $42.50 Argentine 
gold per 100 kilos. At the estimated equivalent basis, 
c. & f. in cents per pound here, these prices are now 
generally regarded as too high, compared with the 
domestic market, particularly since the low basis reported 
accepted for New York packer branded steers this week. 

Calfskins still sell in more or less volume, but prices 
continue to register declines. Sales of Chicago city skins 
are noted this week down to 14c., although some dealers 
are reported to have obtained the former basis of 1be. 
In the East, no special change is noted in New York city, 
etc., skins, but lightweight skins are said to be in better 
request, and it is claimed that former trading absorbed 
most of the holdings of local dealers. 

Following are prices of hides in Chicago, cents per pound: 


Packer Packer Country Country No.1 
Native Branded Buff No. 1 Calf- 

Week Ending: Steers Cows Hides Steers ekin 
July 31, 1914 ewe 20 18% 16% 16 1A 
Ce ee a a 
Dec. 28, 1918..... 

, 26, 1919.. 88 81 23 a 7 
 — = ore 88 81 23 
vob. 6, 1920..... 40 32 30 82 50 
Mar. 5, 1920..... 39 $1 20 25 HY 
Apr. 2, 1920..... 35 30 25 27 Hr 
May 7, 1920..... 86 31 20 25 4 
June 4, 1920..... 35 81 16 23 3 
July 2, 1920..... 380 28 17 20 =D 
Aug. 6, 1920..... 29 24 16 19 7 
Sept. 3, 1920... 28 22 16 18 iB 
Sept. 17, 1920..... 28 22 16 18 : 
Sept. 24, 1920..... 28 20 16 18 
Oct. SMe cces 28 20 15 18 . 
Nov. 5, 1920..... 23 15 12 14 
oe. meee oees oe + 7. +3 
ee, “D Bee ccc 2 : 
Dee. UT; Bes ccc 19 13 10 12 8 





Hide and Leather Price Contrasts 


OMB interesting phases appear in hide and leather prices, com 
pared with pre-war rates, particularly in Latin-American dry 
hide sole leather. These would seem to indicate that at present 
listed quotations for raw material and finished leather, as con: 


trasted with prices ruling in 1914, the tanners are securing a much 
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better proportionate basis for the finished article now than in 
former years, notwithstanding the material slumps that have oc- 
cured in the leather market. 

During the early part of March, 1914, Orinoco and mountain Bo- 
gota dry hides sold at 32%%4c., whereas the present selling basis for 
these is 16c., or 50 per cent. less. Buenos Aires dry hides were 
quoted at 30c. in the Spring of 1914, and No. 1 dry hide hemlock 
side leather sold at the same figure, which represented the normal 
price on the finished material, as for years Buenos Aires dry hides 
and No. 1 hemlock sides brought on a parity, owing to the big yield 
obtained from flint dry hides. Common hide leather was bringing 
about 29c. in the Boston market in March, 1914, whereas to-day 
No. 1 overweight hemlock sides rule around 35c. to 36c., which, 
added to the much lower hide market, makes a difference in favor 
of the tanner for his finished material of 20c. to 21c. per pound. 
Of course, labor charges are proportionately higher now than prior 
to the war. 

Some possible deductions from the above are that leather prices 
have not as yet been fully liquidated, or, if this surmise is proven 
incorrect, foreign dry hides are proportionately too low. From all 
indications in the general hide market, however, dry hides are oc 
cupying a relative basis, as compared with domestic green salted, 
although, in relation to River Plate wet salted frigorifico steers, 
present prices for Latin-American dry hides appear very cheap. 
Early in March, 1914, River Plate frigorifico (wet salted) steers 
sold at about the equivalent of 21%c., against 32%4c. for Orinoco 
dry hides, whereas to-day frigorificos are bringing 16%c. and 17c., 
and Orinoco drys 16c. 





Increased Buying of Leather 


—_— seems to be more real improvement in the general demand 

for leather than for a long time past. While increased buying 
appears to be mainly confined to upper leather, and chiefly to calf 
and kid for women’s footwear, there evidently is a little more doing 
in sole and other varieties, as well. Prices, however, are weak, 
and some very low rates are heard of on sizable transactions. 

Sole leather continues to lack firmness, with all kinds of prices 
being named. Some very good tannages of dry hide hemlock sole 
are quoted in Boston on the basis of 35c. to 36c. for No. 1 over- 
weights, while lights and middle weights are in such little demand 
that it is difficult to fix any quotations. A tannery run of light 
weights could undoubtedly be bought under 30c. and a large tan- 
ning concern has sold some lightweight bends of poor quality, but 
made up of various grades, at 25c. Some sales are reported in 
Boston at up to 52c. for tannery run packer steer union backs, and 
50c. for cow hide backs. There is a better business in union sole, 
with larger sales and more frequent inquiries, and a little union 
offal has been moved of late. One large tanner is reported to be 
putting out “‘Tecumseh”’ scoured oak bends at 55c. that are free of 


- brands, but are supposed to have salt or water spots. The same 


tanner is also selling some poor-quality light scoured oak bends at 
as low as 30c., others at 35c. and still others at 40c. No lower 
price is noted, however, on Texas oak bends of 11 to 11% pounds 
average than 50c. The findings trade is very slow, but shoe manu- 
facturers are buying a little more. 

Offal continues to sell at low prices, with dry hide hemlock bellies 
around lic. to 12c., oak cow hide bellies at from 12c. to 15c., oak 
steer bellies at 15c. to 20c., and oak heads at from 9c. to 12c. 
Double oak shoulders are dull at 45c. 

Upper leather is selling better, especially colored calfskins. Sales 
are of more sizable proportions, and transactions involving 100 to 
300 dozen lots are more numerous. One report is current that a 
buyer in a nearby city purchased about 3,000 dozens of colored calf, 
and it is understood that very low prices were made on this sale. 

Tanners’ asking prices for good-grade full grain colored calf 
range all the way from 40c. to 55c. The general opinion is that 
calf shoes to retail for around $5 are likely to be quite common 
next year, and shoe manufacturers are basing their calfskin pur- 
chases with this idea in mind. More sizable sales have also been 
made of kid, and one local house is reported to have sold a visiting 
buyer from the West a line amounting to $35,000. Chrome sides 
are selling only slightly better than formerly, while colored sides 
for dress shoes ranged from 40c. down. Most actual tradin gfigures 
are around 30c. to 35c. for good tannages made from green salted 
hides, while dry hide leather seems to be priced anywhere from 25c. 
down to 14c. 


‘ 





Shoe Manufacturing Less Restricted.—Some in- 
creased factory operations in footwear have been reported from cer- 
tain sections, but the general market continues quiet, and the usual 
holiday lull in the wholesale end is apparent. The opinion pre- 
vails that the real test will develop after the holiday buying period, 
and after inventory-taking. There has been a more hopeful senti- 
ment prevailing of late, with some manufacturers in receipt of more 
orders, as demonstrated by freer buying of upper leather. There is 
still room for much improvement, however, and the undertone of 
prices remains generally weak. It is believed that, on the whole, 
retailers’ stocks are limited, as they have consistently held out of 
the market for many months past. Shoe merchants are generally 
imbued with the idea that they will make new engagements at 
greatly reduced costs, and more or less liquidation is expected to 
occur in footwear to correspond with appreciably lower prices for 
materials and prospects of lower wages. 





MOVING LOW-PRICED DRY GOODS 


Buyers Engaging More Merchandise in Primary 
Markets—Wage Reductions in Mills 


BUYERS of dry goods in primary channels are engaging 
more merchandise at the very low prices current. 
The new movement is important because of the contrast 
with an almost stagnant condition that followed the many 
cancellations and the constant pressure of falling prices. 
The buying is not large, but jobbers and retailers appear 
to be in need of goods, and are making purchases steadily 
where they are convinced that prices are safe. 

Reports coming to primary circles are to the effect that 
the retail holiday trade lacks the swing and snap of that 
of a year ago, and customers are more critical of values. 
Several large retail organizations are known to have 
depleted their stocks of domestic goods, and they have had 
representatives in the markets trying to secure quick 
shipments of low-priced goods for January clearance sales. 
The smaller buyers show less interest. 

A reduction in wages, averaging 22% per cent., is to 
be made effective in New England mills from December 
20. Production is still being curtailed in all lines of textiles, 
the most recent addition being the closing of several 
clothing factories as a result of labor disputes. At an 
auction sale of overcoatings, ordered by the largest 
producer, prices bid were from 60 to 70 per cent. down 
from the top prices of the season, but the merchandise 
moved slowly. Other auctions are contemplated, to take 
place after the turn of the year. 

Foreign trade prospects are still very much clouded. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 





¢ ie ee i 
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- ee be ae 2 oe 
— on @ 
Week Ending: © 4 =.) 7) 2) nD ° 
July 31, 1914.. 8 30 9% 6 5% «CoB 6% 8% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Dec. 27, 1918..19 15 28 15% 19% 21 19% 11% 
Dec. 26, 1919. .29 1.00 35 27% 21 29 22% 20% 
Jan. 2, 1920..30 1.00 385 24 21 29 22% 21 
Feb. 6, 1920..30 1.00 40 26 21 31 % 22% 
Mar. 5, 1920..29 1.00 40 26 21 30 271% 
Apr. 2, 1920..30 1.00 40 26% 21 32 27% 25 
May 7, 1920..30 1.00 40 26 23 32% 27% 2 
June 4, 1920..28 90 40 25% 23 80 21% 28 
July 2, 1920..27 90 40 22% 23 29 % 22 
Aug. 6, 1920. .25 90 35 19 23 28% 27% 16 
Sept. 8, 1920..23 90 35 18% 23 26 27% 14% 
Oct. 1. 1920..21 90 30 16 24 20 18% 
Nov. 5, 1920..16 80 20 13% 23 19 20 10 
Dec. 3, 1920..14 80 20 11 12% 17 20 8% 
Dec. 10, 1920. .14 80 20 10 12% 17 20 7% 
Dec. 17, 1920..14 80 20 10 12% 15 20 1% 





More Interest in Staple Textiles 

Sb oen continue to purchase small lots of convertibles and print 

cloths at low prices, based upon 8c. for 38%4-inch 64 x 60s. 
Sheetings have been sold at prices ranging from 30c. to 40c. per 
pound, and some of the fine combed yarn goods have been engaged 
at the lowest prices prevailing since 1916. Wherever business is 
reported, the transactions result from price concessions designed to 
move goods into the hands of distributors and consumers, and a 
large part of the movement consists of stock merchandise. Mills, 
as a rule, have been very slow to sell at the prices bid. There is a 
little more business being done in wash goods of the better grades, 
and some of the converters are beginning to look ahead a little more. 
Many goods of a domestic staple character are being shipped on 
memorandum, and the large printers adopted that policy during the 
week. 

Signs of more interest in dress goods are reported in channels out- 
side of New York, where fears of labor troubles are not so general. 
The buying is of a very limited character, but agents think they see, 
in the number of inquiries and in the few small sales now being 
consummated, the beginning of improvement. The strike of cloth- 
ing workers, and the auction sale of 8,800 pieces of overcoatings 
by the largest producer, have tended to depress the men’s wear 
trade for the time being, but it is noted that more wool is being 
purchased, and a wage reduction in mills is expected to lay the 
foundation for more business later on. 

While there are many depressed spots in the silk trade, several 
merchants are doing a little more business and are receiving many 
more inquiries from regular customers who are preparing to look 
ahead to the engagement of new merchandise. Liquidation in the 
silk trade is believed to be very close to an end, so far as prices are 
concerned. 
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Notes of Dry Goods Markets 


y the 15,000 pieces of print cloths sold at Fall River last week, 

it was stated that all were stock goods of odd construction. 
Mills in that city are running at less than 40 per cent. of capacity, 
while New Bedford mills are reported as operating at only 30 per 
cent. of capacity. 

In New England, notices are being posted of wage reductions of 
22% per cent., to become effective December 20. The new wage 
basis takes workers back to the levels prevailing before December, 
1919. 


A sale of 15,000 pieces of fine shirtings made on contract by a 
New Bedford mill attracted attention as indicating a purpose on the 
part of some converters to place more future business. 

Prices on burlaps have declined to pre-war levels, and the buying 
movement has been negligible. 

The Silk Syndicate in Japan purchased another 5,000 bales from 
reelers. In this market, reports are current that the “pegged” 
prices cannot be held, but large importers think differently. 

Efforts are being made to arrange an auction sale of 1,500,000 
pieces of cotton goods in New York City when jobbers are holding 
their meetings here next month. 

Russian flax was offered during the week at prices 50 per cent. 
lower than those quoted earlier in the year. 





Auction Sale of Overcoatings 


N auction sale of 8,869 pieces of overcoatings for the account 

of the American Woolen Company was held in New York dur- 
ing the week. It was said to comprise the complete stock of surplus 
goods owned by the company from the current Fall season produc- 
tion. The attendance was fair, and the buying was generally done 
in small lots. 

Prices showed declines varying from 60 to 70 per cent. from the 
opening prices put on the goods for the Fall season of 1920. A 
frieze overcoating that was priced at $4.14 a yard at the opening 
sold for $1.05. A line that — priced at $3.55 and $3.65 at the 
opening brought $1.20 to $1.42%, and one sold at 90c. that had 
been priced at $2.30 at the opening. 

The bulk of the merchandise offered was all wool, but several lines 
contained mixtures of cotton in the carding. Fine kerseys sold as 
low as $2.07 a yard, and were picked up by some of the large 
clothiers. It is expected that the total sum realized from the sale 
will not run much over $600,000. 

Most of the early selling was confined to the lower and medium 
grades, and prices on the few finer numbers offered were rather 
better, proportionately, than on other qualities. The closing of 
clothing factories, due to the labor troubles, and the late season, 
have necessarily militated against high prices. On the whole, how- 
ever, it was stated that prices were quite as good ‘as those that 
have prevailed in second hand trading in the past month or six 
weeks. 

It is the common belief in the trade that the stocks of the com- 


pany have been liquidated to a far greater extent than is commonly 
appreciated. 





Smaller October Wool Consumption.— The October 
consumption of wool did not differ greatly from the av erage for the 
three preceding months, amounting to about 38,510,000 pounds, 
grease equivalent. Although this is 31,000,000 pounds less than 
for October last year, the consumption for the first 10 months of 
this year was about 5 per cent. greater than for the corresponding 
period last year. 

Compared with last year, the greatest decrease was in the fine» 
grades, especially in % bloods and above. The smallest decline in 
consumption for the month, as contrasted with last year, was in 
wools of the 4-blood grade. This seems to indicate a tendency 
on the part of manufacturers to make goods from the medium and 
low wools. 

This relatively increased activity in the lower grades is of par- 
ticularly interest at present, in view of the world’s large surplus of 
these gradese. It is also of interest because of the neglect of such 
grades in foreign markets, especially at the auction sals in Austra- 
iia and New Zealand. 

The following tables of monthly consumption covering the period 
from January, 1918, when the reports were inaugurated by the 
Bureau of Markets, to date show that the monthly utilization has 
ranged from 27,000,000 to 75,000,000 pounds of wool. Though the 
high figures of about 75,000,000 pounds for May, 1918, may be con- 
sidered as abnormal because of war activities, it must not be for- 
gotten that it represents a maximum consumption possibility for the 
United States. 


MONTHLY WoOoL CONSUMPTION: GREASE EQUIVALENT 











Month 1920 1919 1918 
CS SET a eens 72,721,000 38,254,000 eS 107,000 
February inte asso ,738,000 27,303,000 63.791, ‘000 
al a i ee a alae ad 67,907,000 34,380,000 71,993,000 
NS tbe wed ocd ts ne ,935.000 45,669,000 70, 739,000 
| ARR eee ere, 58,589,000 52,413,000 74,672,000 
RS tad aS ia ea a a ae 6,578,000 55,732,000 65,232,000 
a tases fe eed eee ie hd 37,097,000 63,217,000 62,383,000 
ae ai a aa as ac le Ee he 88,055,000 56,007,000 63, 921, ‘000 
I cS 36,297,000 60,266,000 58,328,000 
So, ct caw a 38.500. 000 eee 60,080,000 
ED <n bac ocdbavk seteeubes 60,593.00 27.193.000- 
EE a re wae bine CREE Sete einik 63,821, 000 38,280,000 











CROP REPORT AFFECTS COTTON 





Larger Production Estimate than Expected 
Depresses Prices—Consumption Reduced 


WO reports which made for lower cotton prices, at least 
temporarily, appeared this week. Both of these 
reports have an important bearing on the general situation. 
The Department of Agriculture’s final estimate on the 
season’s production, issued on Monday, sent prices down 
quickly to a point closely approaching the lowest levels 
touched since the present readjustment began. The es- 
timate was 12,987,000 bales, not counting linters. As soon 
as it had been announced, the market broke ground and 
nearby options fell below the 15-cent basis, while October, 
at 15.35c., was the highest month on the list when the 
bottom was touched in the opening season. The crop 
report took the trade by surprise, for it was some 400,000 
to 500,000 bales above the average of private guesses, 
Afterward, prices went still lower, December being carried 
to 14.66c. and next October’s deliveries to 15.10c. on 
Tuesday, although a rally of 60 points or more came on 
the statement that the Senate had passed a resolution 
looking toward the reviving of the War Finance Cor- 
poration. Yet the market lacked real buoyancy, and did 
no more than hold its own on Wednesday, when the Census 
Bureau’s November consumption figures were issued. If 
not followed by a bearish demonstration, the consumption 
report was certainly against any rise of prices. It showed 
332,057 bales consumed last month, exclusive of linters, 
whereas 491,250 bales was the total of the domestic con- 
sumption in that month of 1919. In the face of such an 
exhibit, and with a crop estimate of practically 13,000,000 
bales, the largest yield in several years, it was not strange 
that prices this week ended somewhat below last Satur- 
day’s closing quotations. 
Daily closing quotations of cotton futures in the New York 
market follow : 














2. Mon. Tues. Wed. Thurs. tFri. 
December .....--> 1265 14.95 wef eat Lee tO eT 
. 5. 2 14.95 ev t et . . 
eee --->-+°-> Thee thee 18ae © (yee 15.61 15.48 
ST sdtaswsanase 16.01 15.22 15.57 15.51 15.60 15.55 
July ..c.cceccess 16.10 -15.80 15,60 15.58 35.64 15.5 
n prices. 
— SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 16.25 15.50 15.80 15.80 16.00 s,s 
Baltimore, cents....... 16.25 16.25 15.50 15 80 15.80 1 re 
New Orleans, cents..... 14.75 14.75  ...;.- 14.75 14.75 14. : 
Savannah, cents........ a” parent 15.78 i5 8 15.75 Se 
Galveston, cents........ 15.75 15.25 15.25 15.25 15.25 - 
Memphis, — ee cccecs 15.00 15.00 15.00 15.00 15.00 ye 
Norfolk, cents.......++- 15.00 14.50 14.50 .e.e0- 15.00 15. 4 
Augusta, cents. . ceooce§ 926.88 36.60 15.00 15,00 15.13 15.1 
Houston, cents........- 14.75 14,25 4.25 14.25 14.50 aa 
Little Rock, cents..... - 15.50 15.00 15.00 15.00 15.00 . 
St. Louis, cents........ .. cee 615000 )3Ss «15.00 15.00 15.00 15. 





Increase in Cotton Production.—The cotton crop, 
which began the season in the poorest condition in fifty years, has 
turned out to be the biggest crop since 1914, with a production of 
12,987,000 bales, according to final meee announced on Monday 
by the Department of Agriculture. 

The lateness of Winter, the ia aitiiaat said, has helped to in- 
crease the size of the crop by permitting the plant, which was late 
in getting started, to mature. 

The price of cotton paid to producers on December 1 was al- 
nounced as 14 cents a pound, the lowest for that date since 1915. 

The final production estimate is 1,500,000 bales more than fore- 
cast from the condition of the crop late in June. Vast improvement 
was shown as the season progressed, and the August condition 
brought a forecast of 12,783,000 bales. That was reduced by the 
September condition to 12,123,000 bales. 

In Texas and South Carolina, the crop is very large, closely a> 
proaching the record. Oklahoma’s crop is a record one, as is that of 
Arkansas. Production in California and Arkansas has about 
doubled the production of any previous year. 

Production last year was 11,420,763 bales of 500 pounds gross 
weight; in 1918, it was 12,040,532 bales, and in 1917 it was H, 
302,375 bales. In computing gross weight bales, allowance is made 
for 478.3 pounds of lint and 21.7 pounds of bagging and ties. 

Production this year by States in 500-pound bales follows: 


























i eat 19,000 Texas..... ES ee 4,200,000 
Ss. ge Sg ... 1,530,000 Arkansas .......... 1,160,000 
N. Carolina ........ 840,000 Tennessee .......... 310,000 
ie 1,400,000 Missouri ........... 85,000 
Florida ..... AS SE: : 18,000 Oklahoma .......... 1,300,000 
EPS 660,000 California ...... .... 150,000 
Mississippi ......... 885,000 Arizona ............ 110,000 
os 380.000 All other States..... 15,000 
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WHEAT PRICES AGAIN VARIABLE 


Market Experiences an Early Upturn, but Reacts 
on Bearish Crop Estimates 


THE wheat market shifts its position almost constantly, 
but the net result this week was a further setback. 
The start did not favor speculative holders, prices easing 
off to the basis of $1.63% for December and $1.56% for 
March in Chicago soon after the opening on Monday. 
With a lack of really aggressive pressure, however, a 
turnabout soon followed, December recovering to $1.70% 
and March to $1.63 before the end of the first session. 
Later on, quotations went a few cents higher, but that 
was before the Government’s final crop estimates for 1920 
had been issued. These were announced after the close 
on Tuesday, and their effect on prices was merely delayed. 
With the figures unmistakably bearish, December fell back 
to $1.63 and March to $1.57 on Wednesday. It is not 
easy to follow the daily fluctuations; what counts to most 
people is the movement of prices over a period of time. 
The year’s crop production results will be reviewed in 
some detail in a subsequent issue of this journal, and it 
need only be said here that the 1920 harvests, if showing 
a loss when measured in terms of money, are abundant in 
quantity. The wheat crop falls considerably short of 
last year’s, but corn provides an offset with the greatest 
crop ever grown. When it is remembered that the season 
opened unfavorably, the final outcome seems all the more 
remarkable. A yield per acre of nearly 31 bushels for 
corn is not the least interesting feature of this week’s 
report; only once before has the yield per acre exceeded 
30 bushels. 
Daily closing quotations of wheat options in the Chicago market 
follow : 





. Mon. Tues. Wed. Thurs, *Fri. 
Det. ccvcceccs ba 1.68% eat 1 oie 1:58 64% “a 
March 5 61 Be ‘ " 
agape — ™ a * ei .5S% 1.57 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. °F ri. 
Dee. eeseeeveee Se, 70% 71% 6856 67. 68% 
May eeeeee+ee 72 72% 69% 67% 70 ‘4 
July ..-ceees 72% 73% 73% 70% 69 71% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
Dec. eeeee eee 46% 46™ 47% 45% 45 4614 
May eeeeeee ee 49% 493% 50 47% 47 47 
July... ° 49 49% 49 47% 46% 47 


° Noon oatens. 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 






































—_—Wheat—————~_ Flour. -———Corn—— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
eccccce Leow 945,000 84, 502,00 
ececee beleseeee gris 23,000 501,000 "50, 000 
eetsece 1,717,000 2,166, 000 49,000 854,000 eeeee 
jeoan See "589,000 30.000 670.00 
eee 1,012,000 1, 751, ne 19,000 4 000 100,000 
Total tal .-sceeh 7,632,000 555, one 427,000 + aan oe 199,000 
Last Year...../6,167,000 i 287,000 104,000 5,068,000  .....-.6- 





Chicago Grain and Provision Markets 


CHiIcaAco.—The strong statistical position of wheat has been 
responsible for upturns in the market, in spite of a weak speculative 
situation and continued bearish sentiment in the trade. Export 
business for the last fortnight is estimated at about 10,000,000 
bushels a week. The movement from farms up to the end of October 
showed the marketing of 57.75 per cent. of the crop, or 401,000,000 
bushels, which is 150,000,000 bushels less than for a similar part of 
1919. Wheat prices are high as compared with corn or oats, yet 
there has been a considerable reduction in flour. Red wheat is 
bringing around $2, or 35c. over December, and the best premium 
of the season, owing to scarcity. Stocks of wheat and flour in all 
positions are below the seasonal average, and country offerings con- 
tinue light, while exporters fill their needs liberally on the breaks 
in the market. Primary receipts last week were 8,443,000 bushels, 
against 8,413,000 bushels the previous week, and 6,063,000 
bushels last year. Shipments were 6,071,000 bushels, against 
6,630,000 bushels the previous week and 3,588,000 bushels last year. 

Indications are for an increased movement of corn, as farmers 
have done most of their field work, and are delivering more grain. 
Cars are plentiful. Corn industries have curtailed purchases to 
about 40 per cent. of their capacity, and report no revival of 
orders. Cash premiums are holding well, as the shipping business 
is fair. Futures have moved in sympathy with wheat, but the 
market has shown little independent strength. Primary receipts 





last week were 3,064,000 bushels, against 3,276,000 bushels the 
previous week and 4,778,000 bushels last year. Shipments were 
1,778,000 bushels, against 2,592,000 bushels the previous week and 
2,466,000 bushels last year. 

The movement of oats from the country is the lightest at this 
time of the year for more than five years, which helps to maintain 
cash premiums. In spite of this fact, and a decrease in the visible 
supply, liquidation has continued, keeping futures under pressure. 
Primary receipts last week were 2,745,000 bushels, against 2,465,000 
bushels the previous week and 2,810,000 bushels last year. Ship- 
ments were 2,259,000 bushels, against 2,472,000 bushels the previous 
week and 2,618,000 bushels last year. 

Rye has been the strongest of the minor grains, exporters buying 
for December delivery, and taking the grain out. Cash handlers 
are bringing rye here from the West and Northwest to meet these 
sales. Some of the export houses are selling December and buying 
May. 

The week’s visible supply figures show, for wheat, an increase of 
5,281,000 bushels to a total of 48,408,000 bushels, against 85,084,000 
bushels last year; for corn, a decrease of 158,000 bushels to a total 
of 4,439,000 bushels, against 1,903,000 bushels last year, for oats, 
a decrease of 637,000 bushels to a total of 32,466,000 bushels, against 
14,846,000 bushels last year. 

Chicago stocks of wheat are 1,497,000 bushels, against 818,000 
bushels last week and 16,549,000 bushels last year; of corn, 
1,720,000 bushels, against 1,837,000 bushels last week and 631,000 
bushels last year; of oats, 11,411,000 bushels, against 11,835,000 
bushels last week and 4,145,000 bushels last year. 

Beef and pork products are at the lowest levels of the year, and 
at pre-war prices. Retail prices have been lowered somewhat, but 
are still high in comparison with wholesale prices, the reason given 
being the high cost of distribution. Cash trade is light, due, in part, 
to the unseasonably warm Fall. There is little speculative interest, 
but an oversold condition of the market has brought about sharp 
bulges at times. Shipments last week were larger than the week 
before, but only about half of those for the corresponding week last 
year. Packing here since November 1 aggregates 876,000 hogs, or 
336,000 less than last year. 





Domestic Cotton Consumption Less.—cCotton com 
sumed during November, exclusive of linters, totaled 332,057 bales, 
the Census Bureau announced on Wednesday. Consumption in 
November, 1919, was 491,250 bales. 

Cotton consumed in cotton growing States during November, 1920, 
totaled 213,990 bales, as compared with 280,439 bales in 1919. 
Held in consuming establishments November 30, 1,124,259 bales, as 
compared with 1,642,425 bales in 1919; held in public storage and 
at compresses, 5,070,750 bales, as compared with 4,063,176 bales; 
imported, 22,513 bales, as compared with 52,088 bales; exported, 
including linters, 683,323 bales, against 924,751 bales. 

Spindles active during November, 1920, totaled 31,654,126, as 
compared with 34,499,755 in November, 1919. 

Linters consumed during November totaled 29,256 bales, against 
25,514 bales in November, 1919; held in consuming establishments, 
223,925 bales, as compared with 256,495 bales; held in public 
storage and at compresses, 340,608, against 246,078 bales ; exported, 
2,501 bales, as compared with 3,121 bales. 

Domestic cotton consumption, excluding linters and domestic 
exports, including linters, compare by month in recent years, as 
follows: 






































Consumption. cr Exports ——~, 
Domestic 
Month: 1920. 1919. 1918. 1920. 1919. 918. 
Jan. ..... 691,725 556,883 528,947 671 658,14 462,562 
Feb...... 616,594 433,295 510,084 640, 449,528 9,77 
Mar...... 575,704 433,486 571,443 794,460 604,230 311,681 
Apr. . 567,839 475,875 544,125 552,283 412,867 7,8 
ay .. 541,080 487,934 575,862 38638,104 444,718 : 
June.. 555,521 474,330 515,823 241,45 693,879 273,302 
July .... 525,405 510,328 541,457 211,841 528,902 218,877 
Aug. .... 483,193 497,319 534,914 146,66 79,058 4 
seek 57, 91,06 489,962 228,068 236,694 836,375 
Geiséane 399,837 556,041 440,354 582,014 352,231 383,995 
Nov. .... 332,057 491,250 455,611 83,323 24,751 350,003 
es cdane. étewbes 511, 585 472, 941 ....... 876,852 588,487 
se 6. odd iwe 5,919,395 6,179,584 ........ 6,561,848 4,082,349 





Dutch Match Industry's Progress.— An article in 
the December issue gf The World’s Markets states that the Nether- 
lands match industry was started in 1870 at Eindhoven. At first, 
matches were made with white phosphorus and packed in round 
boxwood boxes. Gradually, match factories were started at other 
places, as, for instance, at Deventer, Amersfoort, Apeldoorn and 
Breda. 

The process in use for the manufacture and composition of 
match-heads soon underwent changes and improvements. The so- 
called Swedish process was at once applied. In order to guard 
against the mutual competition which was injuring the trade, the 
Netherlands Match Manufacturing Co., Ltd., was founded in 1889 
and incorporated all the factories except that of Breda. The fac- 
tories at Deventer, Amersfoort and Apeldoorn were closed and the 
whole trade was centered at Hindhoven. Today that town has a 
large factory, employing about 350 hands and producing approxi- 
mately 400,000 boxes daily. In addition, there are two match fac- 
tories at Breda, employing about 300 hands. ; 

The use of white sulphur has been prohibited in the Netherlands. 
for many years and Dutch matches are now sold extensively. 
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ANOTHER BREAK IN STOCKS 


Market Affected by Income Tax Selling, and 
Prices Fall to New Low Levels 
HE stock market experienced another sharp break at 
the beginning of this week, which, supplementing the 
recent almost continuous depression, brought the level of 
a large number of issues down to new low records for the 
year, and for a much longer period in many instances. 
The fact that the Government could not postpone the date 
of the income tax payments due on Wednesday made it 
necessary for many holders of securities to market them 
in order to raise the necessary funds to meet their obliga- 
tions in that direction. Securities came out in such heavy 
volume that prices gave way all through the list. The 
market broadened in volume, the sales passing well beyond 
the million-share mark, and the number of stocks dealt 
in reached new record proportions. With the close of 
Monday’s market, the selling apparently exhausted itself, 
and short covering forced prices up sharply. The result 
of this buying was a rebound in prices that offset much 
of the previous day’s losses, and in some cases eliminated 
them out altogether. This betterment continued during 
part of Wednesday’s trading, but short selling again 
appeared. Later in the week, further unsettlement 
developed, but better resistance was made to the pressure. 
The bond market also suffered heavily in the early 
trading, and from the same cause that affected the stock 
division. Losses, in many instances, were beyond what 
are usual in this more stable class of securities. Later 
on, a better tone appeared, in which the local traction 
issues took a particularly important part. The Liberty 
paper was very heavily dealt in, but the daily changes 
were not especially marked. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


c.10. Sat. Mon. Tues. Wed. Thurs. ‘*Fri. 
R. » “~Tn OSS 78 76 60,50 61.11 61.37 61.19 61.22 
9 69.89 68 





1. 
8.48 ; 69.32 68.14 69.10 .60 67.67 67.69 
AT. 52.62 53.65 53.62 51.60 52.52 58.15 52.95 52.98 
* Noon. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 

































i Stock Sha —_ 
7 aeke “his Week. Last Tene. This Week. | Last Year. 
y cece 805,600 557,900 $12,238,000 $12,687,000 
ee ee 1,431,500 985,200 20,764,000 30,001,000 
vee eee 1,269,500 1,056,500 51'298,000 25,509,000 
Fy cee 816,100 1,249,500 21:402,000 28,917,000 
-. ~~: $06, 200 713.800 25,470,000 23,699,000 
so oecesn Qaanaee 1.218°700 $11,541,000 26,722,000 
Tetal @eeeere-r ee @eeereete 5,781,600 eeeeeene28 $147,535,000 


t Sales to Noon. 


Transvaal Gold Output Reduced.—tThe monthly re- 
turn of the Transvaal Chamber of Mines for November, giving the 
gold output of the Witwatersrand and the outside districts, is 633,- 
%37 ounces, as compared with 662,472 ounces for October, a decrease 
of 28,735 ounces. 

Comparative monthly production figures over a number of years, 
are given as follows: 








Fine ounces 


















































pees ‘ 
1920. 1919. sin une sue tte 

OF i. gveken s 670,503 676,059 . , 
Siete teehee 625,330 636,728 659,759 721,321 
a 707,036 712,379 696,281 87, 94 
OS ares 686,979 694,944 717,099 742,778 
se spepeeves 699,011 724,995 741,317 779,385 
RE ee 715,957 702,379 727,696 759, 24 
DT incense vebwes 738, 725,497 736,199 57,8 39 
OS EOS 702,083 706,669 740,210 75 1659 
September ...... 682,173 698,558 708,206 7 38,2: 1 
0 662,472 723,722 679,764 7 51,290 
November ...... 663,737 677,970 658,701 722,839 
tases. -wheeee 650,191 641,245 722,419 
OR. <ccdans i esents 8,330,091 8,420,659 9,022,213 





Harris, Forbes & Co. are offering an issue of $250,000 of city of 
Omaha, Nebraska, municipal 5 per cent. bonds, due on July 1, 1930, 
1935, 1940, 1945 and 1950, at prices yielding 5.10 to 5 per cent., 
according to maturity. They are exempt from the Federal income 
tax (normal and surtaxes) and are legal investment for service for 
savings banks and trust funds in New York, Connecticut and Massa- 
chusetts. 

Guaranty Trust Company of New York will be prepared to ex- 
change on and after December 20, its outstanding trust receipts for 
the definitive Columbia Graphophone Manufacturing Company five- 
year 8 per cent. sinking fund gold notes, due 1925, with coupon 
due February 1, 1921, and subsequent, atached, at its trust depart- 
ment. 








Lumber Output Maintained in 1919.—tThe tumber 
cut of the United States in 1919 varied from that of 1918 by only 
a relatively small quantity, according to a preliminary report issueq 
by the Bureau of Census, compiled in co-operation with the Forest 
Service. 

The statement shows the production of lumber for 1918 and 1919 
by 788 identical mills, each of which cut five million feet or more in 


either one or both of these years. This group of large mills normally, 


produces more than one-third of the total lumber cut of the coun- 
try. The mills are located in thirty-four States, and production 
conditions in practically all lumber sections of importance are 
therefore represented. 

The total cut of these 788 mills as reported in 1919 shows an in- 
crease of only three-tenths of 1 per cent. over that of 1918. On the 
basis of a 32,000,000,000-feet production for 1918, this would indi- 
cate a total cut for 1919 of approximately 32,100,000,000 feet. 

The largest State increase of 1919 over 1918 is shown in Wash- 
ington, where 124 mills report 2,856,909,000 feet in 1919, and 2,- 
732,054,000 feet in 1918. The largest decrease is indicated as ip 
Minnesota, where twenty-one mills cut 158,787,000 feet less in 1919 
than 1918. Ninety-six mills in Louisiana, the second largest lum- 
ber-producing State in the Union (Washington is first), cut 1,750,- 
670,000 feet less than in the previous year. In 1919, Oregon, the 
third largest lumber-producing State, fell slightly below its produce. 
tion of 1918, according to report of thirty-one mills. 





Larger Receipts Depress Egg Market.—Notable ir. 
regularity prevailed in the local egg market this week, but priceg 
on all grades displayed weakness, as a result of increased receipts 
and advices of large shipments en route to this center. The decline 
in prices was especially severe in the choicest selections, a condi- 
tion brought about by the accumulation of supplies due to the fall- 
ing off in consumption that had followed the establishment of 
recent high record prices. Unusually mild weather for this Season, 
which has tended to increase production, was also a factor. Most 
receivers of goods are free sellers of current arrivals at considerable 
concessions from the prices of a week ago, and there is said to be 
a substantial surplus of undergrades that holders are finding it 
difficult to move. 





Butter in Fair Demand.— with only moderate receipts 
of the finer grades of fresh butter, and less competition from foreign 
Stock, the market developed a somewhat improved feeling in the 
most desirable-quality goods. Demand was fairly active, especially 
for extras scoring 92 points, or better, and, with reports in cirev- 
lation that imports from Denmark are likely to be lighter in the 
future, holders displayed a disposition to advance quotations. For- 
eign butter was taken in a moderate way, but the quality had to be 
very high to bring full prices. Storage stock was quiet, with prices 
barely maintained. Practically nothing was done in renovated, 
and quotations were largely nominal. Packing stock ruled dull 
and rather easy, but there was some inquiry for ladles, and prices 
of the latter held steady. 





Coffee Situation Lacks Activity.—tThe tendency to- 
ward improvement in demand which recently developed in the coffee 
market has been succeeded by extremely quiet conditions, business be 
ing confined almost entirely to small orders for replenishing purposes. 
Lack of interest on the part of buyers is attributed to renewed weak- 
ness in the principal Brazil grades, many distributors apparently 
believeing that the bottom has not yet been reached, and that they 
will find it profitable to defer purchasing. At the same time, stocks 
in the hands of grocers are thought to be much reduced, a fact in- 
dicated by the numerous small orders being received by roasters, 
A good many in the trade are said to expect that a buying movement 
will set in soon after the first of the new year, when inventories are 
completed. At present, most inquiry is for the best grades, and 
prices on these are firm. 





Commodity Prices Still Yielding.— Comparatively 
little resistance to the downward trend of commodity prices ap 
peared this week, Dun’s list of wholesale quotations, for the thirty- 
second consecutive week, disclosing a preponderance of recessions. 
Thus, the declines number 95, while the advances are only 6, 
Good buying by cash houses and liberal export engagements gave 
early support to wheat and rye, and corn, oats and barley displayed 
a fair measure of strength. Subsequently, however, this condition 
was sharply reversed. In live meats, freer offerings and the reac 
tion in grain weakened the position of hogs and beef, but no partici 
lar change occurred in sheep. Provisions were noticeably easy, ip 
sympathy with the downward tendency in the raw material. Dalry 
products were conspicuous by reason of an unusually sharp fall in 
prices of eggs, brought about by the comparative mildness of the 
weather and larger arrivals. 
firmly held, and an active demand caused some strengthening in the 
better grades of butter. Continuance of the readjustment in iros 
and steel is reflected in further price reductions, and the miscella® 


eous metal markets were again easy. Less depression, however, a 


pears in cotton goods, and. sentiment in the leather trade is more 
cheerful, although the somewhat larger transactions have been eg 
summated at an additional decline in quotations. 


Cheese, on the other hand, was 
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ARTICLE This Week 
PLES: 
ose e@esteeeeeeeees 8.00 
Fan eereeeeeeeeeses 6.00 
8: 
Marrow, choice.... -100 Ib 9. 
Medium, cl choi . _ re 
een i: kidney, choice... « 10.00 
White a NG. is 6.00 
oy Hu —t18.00 
Cement, Portl’ a — 4.80 
Lath, pnateee, spruce. 1000 9. 
Lime, Ca: No. “i000 t4.80 
| ye cece 
Red Cedar, ex clear eq. 5.75 
SUBLAP., 10 %-oz.-40in, yd — . 
COFFEE, No. a i cco. 8% 
COTTON —— 
Brown sheet’gs, stand. 14 
Wide sheetings, 10-4 80 
Bleached sheeti 20 
Medium ....s..eee 17% 
Brown sheetings, 4 yd.. 10 
Standard = ° 12% 
Brown drills, standard. ° 15 
Staple gi 8. 20 
Print clo 
64x60 ...... , 7%-8 
Hose, belting duck. eeee 40-42% 
DAIRY: 
Butter, creamery, extra. % + 54% 
State dairy, —_ - to fa 33 
Renovated, if 
Pp. 27% 
W. m. ‘ends ‘grades. eeee 20 
8, nearby, fancy... - dog — S4 
estern firsts. 73 
DRIED FRUITS: 
Apples, evap., choice. 11 
A ene. choice - 27 
bi Se ethan 52 
ante cleaned. — 1 r 
Grange peel.. 30 
Peaches, Cal. ‘standara.- 16% 
es, Cal., 40-50, 25- 
Ib. box... .”. . ee 16% 
Raisins, Mal. ‘4-¢ 7.20 
California stand. 
scatel 24 
DRUGS & CH 
Acetanilid, c = 2 
Acid, Acetic, - — $3.00 
racic crystals 
Carbolic drums. ‘ [+ . 
c, domestic....... «|. 50 
Nieatc, 18’. -++-100 Ibs 2,00 
Me 18 
Sulphuric, 607... 138 
Tartaric crystals 47 
Alco ol, 190 +5.00 
wood, 1.60 
‘“ denat. form 5 84 
Alum, lump........ ° 4% 
Ammonia, carb’ate dom. 13 
Arsenic, whit ite. +12 
Balsam, Copaiba, §, 40 
Hei da.. ere 
Bi-carb’te soda, Am.100lbe 87% 
Bleaching powder, 
PPT testers. 100 3 4.00 
porax, crystal, in bbl. 8 
one, crude 20.00 
ey America 1.10 
a aphor, Ry Pare —~ 
Vastile re 
Caustic soda’ 3.90 
( hlorate potash 415 
Chloroform .... 40 
Codliver Oil, 40.00 
Cream tar rtar, . "39 
Epsom oe aS 
Formaldehyde tt 
Glycerine, , $21 
Gum-Arabic, 40 
Benzoin, ey - 30 
Gamboge |... 1.30 
Senegal, sorts "18 
Cc, 
raca eee 
a nth, A ar > 
Re SRA he . 1.50 
 — = 
Nirphine Su Sul 5.90 
Nort? atiiver, crystals. HH 407 
Ol Ane e 
Bay ° 87% 
moe? J 4:90 
Cassia, 75-80% '¢ ech. eee a & 1.85 
Gticen? Jobbing Mees’ ae 1.15 
inine, 306 ome 
Rochelle sai $3 
Sal ait ammoniac, lum 19 
Saltpetre, com 1.85 
Sarsaparilla “* oe 
Soda ash, 58, 
Soda 11.80 
ltriol. “blues: "7008+ | 
©, salt... 4 
Bi-chromate Potag ene 
ine, No. 40.. ‘ 5.70 
Cuchineal, silver,.°°° “ashy +49 
D PPORFER iene 15 
Biel 65.00 
fe ee es | Sy 
Madras. 66 90 
Prine ate potash, Yellow: #83 
+ Means 

























































































Galy. Sheets No. 28, Pitts o 


Spelt N. Sant 
pe er, eeeeeeeeeee os 
Lea 











Last Year 
ep Sumac 28% tan. 
" 2. Litwine 
7.00 FERTILIZER 
00 Tag 
12. ’ am., 
75 hosphate ..... 
yt. uriate potash, — 
14,00 80% 
14.00 Nitrate 
Sulphate 
19.00 ames 
3.25 
50 ing Pat ~ 
‘ r aten 
15.00 Winter Straights. 
16.858 Wieet: N 
11144 Corn, 
+15 Oats, No. 
24% || Rye, No. 2. 
Barley, malti 
9 Hay, 4-7 timo. 
2 
1.00 Straw 
25 HEMP: 
33% ||HIDES: 
32% Packer, No." 
29 No. 1 
22% Colorado 
1 Branded 
10%! Country No. 1 s 
No. 1 co 
73 
ce No. 1 : 
32 OPS, N. 
28 JUTE, s 
91 LEATHE 
80 Hemlock, sole, na 1 
Scoured oath 
22% Deiting Bu 
y LUMBER: 
23 os Hemlock 
pric eeeeeeeeeesr 
Tonawanda W Pine, 
21 FAS, Qtd. W 
23% FAS Pl, Wh. Oak, 
rs% | PAS, PL ite ‘di, 
ris Poplar, Pathe 
55 FAS Ash, 4 
2.75 Log R. Beech, 4/4” 
14%1} bas Birch, 
114% red 
87 FAS Chestnut, 4/4” 
2.00 FAS Cypress, 4/4” 
7 noid grades) 
31 
85 
74 FAS” H. Maple. 4/4” 
4.91 Adirondack Spruce, 
1.40 2x4” . 
‘5 || No. 1 Gom. 
4% Boards, 1x4” 
12 .|| Long Leaf Yel. Pine 
10% Timbers, 12x12” 
60 AS Bassw’d, 4/4” 
we wh Douglas 
4.60 i 12x12” 
2.87441! Clear Redwood Bevel 
Siding, 1/2x5” . 
2.40 Oo. Car. 
8 Dried Roofers, 6” “ 
45.00 | METALS: 
1.68 Pig Iron: 
“= No. 2X, Phila..... 
ca Bessemer, Pittsburgh. . 
420 So. 
30 Billets, ae 
ants forging, 
1.10 Wire rods, 
2.50 Beas. rails, 
80 Iron bars, ref. 
23 Pittsburg 
44> Steel bars, Pitts. ae 
36 Tank plates, i a ‘ 
1.85 Beams, Pittsb 
16 Sheets, black, 
Gas tsbu shew en 
4.75 Wire Nails, Pitts... 
ere@ee Barb Wire, 
eeees ized, Pittsb 
13.50 |! Coke, Coun 
8.80 Furnece, eee oe 
81 | Foundry, p 
7™% Aluminum, 
5:00 { ann sue, x 
" , lake, N. 
4:85 meet amlectroly 
+2.50 
.90 , N. 
1.35 Tin 
t90 Tinplate, Pitts. 
39 | MOLASSES AN 
254%!) New Orleans, cent, 
‘ 1.60 common 
"92 yrup, 
2.00 NAVAL STORES: 
+90 _. or 
8 Rosin, a ahs eee 
. | 6Tar, ae bere burn 
rpentine 
t30 =|’ OILS: Cocoanut, 
5.50 | Crude, tks., f.0.b. coast 
64 
on 
10% Newfoundland 
35 Cottonseed . . 
$37 Lard, prime, city 


open aR, 


coast 1 
China Wood, bbls., Coast Ib) 
Spot, 8. Ib 
Cod, domestic.........gal 


seat tee sesnces cole 
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WHOLESALE QUOT ATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected 











sarondltnanasianchrhte rte 
































No. i 
Linseed, a POWiccee ** 
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Tank, wagon delivery. 


WOKOS 





(in., lub. cyl. dark 
a d 











c . ee eee 
tash, bs. seis wit 
rLovk: per 


wi 











8 
romp hatevehasbiaacé fa 
0. 2 red. eeeeebu 


iT 
TTT 





+ 





EME: * ehipment. coccc eld 
Chica, 























E News ~ P 100 ib 





cows, h 
No. ; buff hides........ “ 
No. 1 Ki 





pS 
3:  Seatch choles. 100 ib 




















barn, . ~< 











$ Ib. okts.. 100 in bbl 
oe Irish, fall fat 


aa 





























1 Com. Mahog., 


Nu utmegs, amaibai 2 
P Sing arco black. 
ep r, pore, c ee 
per ~~ white. 
SUGAR: Cont. 960 
bbls... 


cousten fair..... -Ib 











ONES. L’ ville 
Red—Co 








to 
basic, valley furnace. . 
gray forge, Pittsburgh. 
No. Cine "4. se 


open-hearth, Phila.... 


Delaine ‘Unwashed. 
Half-Blood Chnbing - 
Half-Blood Clothing 




















Quar-Blood Unwashed... 
exas, : eae Basis: 


mee, centred pete: 
2 Staple 














rdcioth: cn pe 
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ee 





BANKING NEWS 
Eastern 


MASSACHUSETTS, Boston.—Equitable Trust 
Co. Joseph M. Herman, vice-president, is 
dead. 


MASSACHUSETTS, Brockton.—National 
Bank. George E. Keith, president, is dead. 


New JeRSEY, Jersey City. — Commercial 
Trust Co. J. G. Morgan, vice-president, is 
dead. 


New York, Newport.—National Bank of 
Newport. James T. Wooster, president, is 
dead. 


New York, New York City.—National Park 
Bank. Meeting of stockholders January 11, 
for the purpose of voting on the proposal to 
increase capital from $7,500,000 to $10,000,- 
000. 


New Yorxk, Rochester.—Lincoln National 
Bank. In voluntary liquidation, having been 
consolidated with the Alliance Bank, under 
the title of Lincoln-Alliance Bank. 





New York, Rochester.—Central Bank. In- 
crease in capital from $300,000 to $400,000 
approved by State Banking Department. 

PENNSYLVANIA, Cornwells.—Cornweils 
State Bank. Incorporated December 9, with 
a capital of $50,000. 


Hazelton.—First National 
increased from $100,000 to 


PENNSYLVANIA, 
Bank. Capital 
$200,000. 

PENNSYLVANIA, Lebanon.—Valley National 
Bank. Absorbed by the Farmers’ Trust Co. 
The new institution will have a capital of 
$350,000 and surplus and profits of $390,000. 


PENNSYLVANIA, Sharon.—Dollar Title & 
Trust Co. Incorporated December 9, with a 
capital of $225,000. 

PENNSYLVANIA, Wilkes- 
Bank & Trust Co. Incorporated December 9, 
with a capital of $125,000. 





Southern 

District or COLUMBIA, Washington.— 
Northwest Savings Bank. Capital increased 
from $50,000 to $75,000. 

Texas, Eastland.—City National Bank. Ab- 
sorbed by The Security State Bank & Trust 
Co. 

Western 

KANSAS, Homewood.—Peoples State Bank. 
Incorporated with capital stock of $10,000. 
F. F. Fockele, is president; W. B. Kiler, vice- 
president; Earl Billett, cashier. 

Missouri, Frederick.—Franklin Savings 
Bank. Taken over by The Commercial State 
Bank. 

WYoMING, Lovell.—Bank of Lovell. 
tal stock increased to $50,000. 


Pacific 


ILLINOIS, Chicago. 
Bank. Capital increased, through stock divi- 
dend, from $300,000 to $600,000. 

CALIFORNIA, San Francisco. — Portuguese- 
American Bank. Special meeting of stock- 
holders to be held January 8, to vote on pro- 
posal to increase the capital from $500,000 to 
$1,000,000. 


INVESTMENTS 


Dividend Declarations 


Capi- 











Railroads 

Beoks 

Name and Rate. Payable. Close. 
Ala Gt South, 8% s..... - Dec. 29 Nov. 30 
Ala Great South pf, 3% s.. Feb. 18 Jan. 30 
Alb & Susq, 4% S........ Jan. 2 *Dec. 15 
Zeer we 8% B..rvccc Feb. 1 *Dec. $1 
Beech Creek, 50c q....... Jan 3 *Dec. 15 
Bos & Albany, 2% q...... Dec. 31 *Nov. 30 
Buff & Susq, 1% q...... - Dec. 30 Dec. 15 
Buff & Susq, 3 ex........ Dec. 30 Dec. 15 
‘Buff & Susq pf, 2 s...... Dec. 30 Dec. 15 
Can Pacific, 2% q......... Dec. $1 Dec. 1 








Name and Rate. 
Ches & Ohio, 2...... cccos DOC. 
Chi &2N W, 2% &..-ceee- Jan. 


Chi & N W pf, 3% s...... Jan. 
Chi, RI & P 6% pf, 3 s. Dec. 
Chi, RI & P 7% pt, 3% 8. Dec. 
C, Ind & J Webs 66 e6oue Dec. 
~NOBT P, Baeeoededss Dec. 

NO &T P, ot e@x...-- Dec, 
oe 5 e 5 OS ea Dec. 
Cot & @ SG. BE. G..6cc0e8e% Dec. 
Del & Hudson, 2% q...... Dec. 
Det & Mack pf, 2% s..... Jan. 
Hocking Valley, 2......... Dec 
 ] C6 9 0 arr Jan 
Joliet & Chi, 1% q....... Jan 
Lehigh Valley, 87%c q... Jan 
Lehigh Valley pf, $1.25 q. Jan 
See. Ge. Gee Sn Maaccdceen Jan. 
Mor & Ess, $2.12% s..... Jan 
|N Y & Harlem com and 

DE eee OinckéeseevaSOs Jan. 
Bn ee We Be Bee cctes Jan. 
Nort & West, 1% q..... - Dec. 
Northern Sec, 4...cccccces Jan. 
a i & a « ee Jan 
Pr, we wr Ge SG Be Gc ccsces Jan 
P, Ft W & C pf, 1% q.... Jan 
Se a ws Gein Feb. 
Reading 2d pf, 50c q..... Jan 
So Pacifie, 1% Geccscccces Jan 
Un NJ RR&C, 2% q.... Jan 
Union Pacific, 2% q....,. Jan. 

Tractions 
Boston Elev, $1.37% q.... Jan 
Boston Elev pf, wy Rea cee Jan 
a . jae“ P pf, 

3 Ee ee eee Jan. 
Cont Pas Ry Phila, $3. Dec 
eae a Wee B. Diawcs aces Jan. 
 #f§,  « & & aaa Jan 





Frank & Southwark Phila, 
$4.50 vb 600eCeeeeeees -. Jan. 
Manila El R R & L, 1% q Dec. 


2d & $d Sts Phila, 3 q. Jan. 
Springfield Rwy & L pf, 

Sk ns cedetewdéinsass owe Jan. 
wen Seer Be Ss Bec cdecone - Jan. 


Twin City R T pf, 1% q... Jan. 
Union Pas Ry, Phila, $4.75 Jan. 


|Un Trac, Phila, $1.50..... Jan 
Un Lt & R pf, 1% q...... Jan. 
Va R @ P pf, 6 stk...... Jan. 
West — St (Boston) pf, 
Sed se ctseeneceoseeve Jan 
Ww Phila Pas Ry, $5...... Jan. 
Miscellaneous 
Ad Rumely pf, 1% q..... Jan. 
Aeolian Co pf, 1% q...... Dec 
Aeolian-W P & P pf, 1% q Dec. 
Air Reduction, $1 q...... Jan. 
Allis-Chal Mfg, 1 q...... Feb. 
Allis-Chal pf, 1 Gesceuss Jan. 
Mens GE SECO Gecceccccs Jan. 
Am Ag Chem, 2 stk...... Jan, 
Am Ag Chem pf, 1% q.. Jan. 
Am B Note pf, “aged q.... Jan. 
Am B Sug pf, 1% q...... Dec. 
Am Bosch Magneto, “$2. 50 q Jan. 
Am Cam pE, 895. Gc ccccess Jan 
Am Car & Fy, 8 @eccossrve Jan 
Am Car & Fy pf, 1% q.. Jan 
Am Chicle pf, 1% q...... Jan 
Am Cigar pf, 1% q....... Jan 
Am Exch Sec, Class A, 2 q Jan. 
Am Express, $2 G....cce- Jan 
Am H&L, pf 1% q...... Jan 
Am Linseed pf, 1% q..... Jan 
Am Locomo, 1% q........ Dec 
Am Locomo pf, 1% q..... Dec 
Am Pub S pf, 1% q...... Jan 
Am Radiator, $1 q....... Dec. 
Am Roll Mill, 5 stk...... Feb. 
Am Sm, pf, A, 1% q..... Jan 
Am Sm pf, B, 1% q..... Jan 
Si es 2 Gickscvectdeve Jan 
Am Snuff pf, 1% q....... Jan. 
Am Roll Mill, 50c q...... Jan 
Am Roll Mill, 25¢c ex..... Jan 


pf, 1%q Jan. 
pf, 1% q Jan. 


Am Roll Mill 6% 
Am Roll Mill 7% 


Am Steel Fds, 75c q...... Jan. 
Am Steel Fds, $4 stk..... Dec 
Am Steel Fds pf, 1% q... Dec 
Am Bierem, Gi Goeocscccece Jan. 
Am Stores list and 2d pf, 

Bek Geccacsesdepeeneserves Jan 


Am Sug com and pf, 1% q Jan. 


Am-Sum Tob pf, $8.60 s a Mar. 
Am 


Bee Ge Bee © Gesesecece Jan. 
Am Thr’d pf, 12%c...... Jan 
Am Ww @ seek 8 Oiccceces Jan 
Am Tob pf, 1% q....... Jan 
Am W G Mac pf, 1% q.. Jan 
Am Wholesale pf, 1% q Jan 
BER Weeeee, Be Beesvecs Jan 
Am Woolen pf, 1% q..... Jan 
Am Nat Gas, 20c q....... Dec 
Am Nat Gas, 10c ex...... Dec 
Apsley Rub pf, 3% s...... Jan 


Armour Leather pf, 1% q Jan. 


Armour & Co pf, 1% q... Jan 
Assoc Ol, 1% G...cccceoce Jan 
a ee ee is Cease Feb. 
a 2 eee ee: cee uecae Dec 
Autosales pf, 4% ft. Dec 


‘and 
e*eeeee Jan. 


Baldwin Locom com 
i an aces ecess 


marrett Co, 8 Giccicccccse Jan. 
Barrett Co pf, 1% q..... Jan. 
Bell Tel of C, 2 q..... acceso Can 


ee. 


ro 


a 


st 
COKMWORWU OOH CO fom 68 6 


-— 
ow 


_ 
Kee COMOOHM 


ee 
- oo owe = 68 co 


o we 


rr 


~~ 


i) 
BOR OOH eee Oe eH 6g ee on co 


15 
15 


Books 
Close. 
Dec. 8 
Dec. 15 
Dec. 15 
Dec. 10 
Dec. 10 
Dec. 22 
*Dec. 2 
*Dec. 2 
Dec. 18 
Dec. 18 
*Nov. 37 
*Dec. 15 
Dec. 10 
Dec. 11 
*Dec. 20 
*Dec. 11 
*Dec. 11 


*Dec. 9 


*Dec. 15 
*Dec. 13 
Nov. 80 


*Dec. 15 
*Dec. 10 
*Dec. 10 
Jan. 18 
Dec. 23 
*Nov. 30 
Dec. 20 
Dec. 1 


Dec. 17 
Dec. 17 


Dec. 15 
Nov. 30 
*Dec. 15 
*Dec. 20 


*Dec. 1 
Dec. 18 
*Dec. 1 


*Dec. 15 


Dec. 14, 


Dec. 14 
Dec. 15 
Dec. 10 
Dec. 15 
Dec. 31 


Dec. 20 
Dec. 15 


Dec. 15 


*Dec. 1 


*Dec. 15 


*Dec. 18 


*Dec. 15 











BODINE, SONS & COQ, 
129 South Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 





ee 


Books 
Name and Rate. Payable. Close, 
Beth = com and Class B, 

1% ccccccccccccccccs COM 8 Dec. 

Do 1% pf, 1% Qeeececes Jan. 3 *Dec. 16 

Do 8% pf, 2 @..-seeeeee Jan. 83 *Dec. 16 
Booth Mills, 1% q......-. Jan. 3 Nov. 26 
Bucyrus pf, 1% q....+..-. Jam. 2 Dec. 26 
Bucyrus pf, % acc........ Jam. 2 Dec. 2 
Bucyrus pf, 3 acc........ Jan. 2 Dec. 2 
Buf Gen Elec, 2 q........ Dec. 31 Dec. 1§ 
Cal & Arizona, $1 : sewone Dec. 20 *Dec. 10 
Cs Petre: OE, BM Geccscc Jan. 1 Dec. 20 
Can C & Fy pf, 1% q. Jan. 10 Dec. 27 
Caan C Rub pf, 1% G.cceoss Dec. 31 Dec. 22 
Can Crocker-W com and 

a, Bee Dis ckes évdweckewes mee, OC wwii 
Can Gen Elec, 2 q........ Jan. 1 Dec. 15 
Can SS Lines pf, 1% q.... Jan. 2 Dec. 156 
Can Woolens, 1% q...... Jan. 1 Dec. 20 
Can Woolens pf, 1% q... Jan. 1 Dec. 20 
Carbo-Hyd pf, 1% eecee Dec. 31 Dec. 1 
Case (J Ye Plow ist and 

OS. OE, EG Besceccecesss Jan 3 Dec. 16 
Case (J I) Th “Mach pf, 

Bek Gincsccccsccecesecse Jan. 1 Dec. 18 
Cee Oe, B Gc wveesede Dec. 31 *Dec. 17 
Cent C & Coke, 1% q.... Jan. 15 Dec. 31 
Cent C & Coke pf, 1% q.. Jan. 15 Dec. $1 
Cen Leath pf, 1% q...... Jan. $3 Dec. 16 
Cent St El pf, 1% q....... Dec. 31 Dec. 10 
Cert-teed Prod, $1. q. - Jan. 1 *Dec. 16 

Do ist and 2d pf, 1% a Jan. 1 *Dec 16 
Chandler Mot, $2.50 q..... Jan. 3 Dec. 20 
Ch Mill & Lum pf, 1% q. Jan. 1 Dec. 23 
Cheseb Mfg, 3% q........ Dec. 30 Dec. 14 
Cheseb Mfg pf, 1% q..... Dec. 30 Dec. 14 
Chicago Tele, 2 G..cccecs Dec. 31 Dec. 30 
Cities Service, 1% stk. aan. i Dec. 15 
Cities Service, % m..... Jan 1 Dec. 16 
Cities Service, 1% stk. Jan 1 Dec. 15 
Cities Serv com “B,”’ % m Jan. i Dec. 16 
Cities Service pf, %m.... Jan. 1 Dec. 15 
Cit S Bk Shs, 39c m...... Jan. 1 Dec. 15 
City Investing, §..ccceces Dec. 20 Dec. 106 
Claflin’s Inc, 1% q....... Jan. 32 Dec. 20 
ff I ey oo 3. aso 
Clu-Peabody pf, 1% q.... Jan. 1 Dec. 22 
Columbia Grap, 25c q.... Jan. 1 *Dec 16 
Columbia Grap, 1-20 stk. Jan. 1 *Dec. 10 

Do pf, 1 Geavccced --- Jan. 1 *Dec, 10 
Comp-Tab-Rec, $1 q...... Jan. 10 Dec. 24 
Consol Cigar, $1.75 q..... Jan. 16 Jan. 8 
Con G, E, & (Balti- 

PE, BB BMesertereceencd Jan 3 Dec. 15 
Continental Can, 1% q... Jan 1 *Dec. 20 
Continental Can pf, 1% q Jan. 1 *Dec. 2 
“ene & Thurlow S S§&, 

Pat: thischiadaneheasdcat Dec. 31 Dec. 20 
Cruc Steel pf, 1% q...... Dec. 31 *Dec. 16 
Cees Bee, TF Ge ccctccct Jan. 3 *Dec. 10 
Cub-Am Sug pf, 1% q.... Jan. 3 *Dec. 10 
Cuba C Sug pf, 1% q..... Jan. $3 Dec. 16 
Davis Mills, 2 @....ccoces Dec. 24 Dec. 10 
Dayton Mills pf, 3%...... Jan. 1 cecet 
pagtem FP & ke Gescvcvcss Dec. 20 Dec, 10 
Dayton Pr & L pf, 1%q.. Jan. 3 Dec. 20 
Delion T & R pf, 2 q..... Jan 1 Dec. 24 
Det & Cl Nav, 2 q........ Jan 1 Dee. 16 
Det & Cl Nav. % ex...... Jan 1 Dec. 16 
Dictog Prod pf, 2 q....... Jan. 15 *Dec. $1 
Dixon (J) Cruc, 150 stk.. Dec. 20 Dec. 10 
DoGee Wile, 1% G.<ccwces Jam. 8 Dec. 24 
Dodge Mfg, 1 sp......... Jan 3 Dec. 24 
Dodge Mfg pf, 1% q..... Jan. 1 Dec. 22 
Dom Glass, 1% q........ Jan 1 Dec. 15 
Dom Glass pf, 1% q....... Jan 1 Dec, 16 
Dom I & §S pf, 1% q.... Jan 1 Dee. 16 
Dom Steel, 1% q..... ecoe GAN 1 Dec 4 
Dom Textile, 2% q....... Jan 3 *Dec. 15 
Dom Textile pf, 1% q.... Jan. 15 *Dec. 31 
Draper Corp, 8 G.ccccccces Jan 1 Dec. 4 

me GE. 2 Gecccces --. Jan. 25 Jan. 10 
Dunham (J H) Co, 1% q Jan. 1 Dec. 18 
Dunham (J H) Co Ist pf, 

ee SR er ep en Jan. Dec. 18 
Dunham (J H) Co 2d pf 

a Sa ae eee eee Jan. Dec. 18 
Du P de N os 1% q. Feb. Jan, 2 

a Oo, Bee Macatee e - Feb. Jan. 20 
East Kodak. 2% qd. eeeeveece Jan. Nov. ae 
East Kodak, 2% ex...... Jan. Nov. 8 
East Kodak pf, 1% q.... Jan. Nov. @ 
East R Mill pf, 8 a....... Jan. Dec. 15 
Edm & Jones, 50c q...... Jan. Dec. 20 
Edm & Jones pf, 1% q... Jan. Dec. 20 
Eisenlohr B pf, 1% q.... Jan. Dec. 2 
Elder Mfg pf, 2 q......... Jan, cows 


El L & P, Ab & Rockl’d, 4 Jan. 
Elec S Battery com and 


Pe eh. Messsscvadisswankee 
Elgin N Watch, 20 stk... ..... 


Endicott- — $1.25 q.... Jan. Dec. 1! 

2S | Sra s Jan. Dec. 1 
Erie Lite pf, 1% PEAS Jan. Dec. 15 
Fairbanks pf, 2 q......... Jan. Dec. 20 
Fam Pl-Lasky, $2 q...... Jan. Dec, 15 


Farrell (W) & Son pf, 1% q Jan, 


Te ed ee ee er ee ee ee 
S| 
© 
re) 
_— 
or 


Federal Oil pf, 10c q..... Jan Dec. # 
Firestone Tire & Rubber, 

a a eee rae aie Jan. *Dec. 10 
G A Tank C, $1.60.......} Jan. Dec. 15 
G A Tank C 2d pf, 1% q.. Jan. Dec. 15 

3 Dec, 81 


Se w We Be Ck ccncsed Jan. 





a. i 


a_- Gawe owe 2. & 


Dd md Pd feed fed ted Bed fred Ped Bed bed bed ed ed ed be ee ed es ed 


i bl es tol 


wee es Se 


ae Rae Baedas Bas BaeMas Bae Bas) 








EE 


300ks 
Slose, 


ec. 16 
ec. 16 
ec. 16 
Ov. 26 
ec. 26 
ec. 20 
ec. 20 
ec. 156 
ec. 10 
ec. 20 
ec, 27 
ec. 22 


lec. 16 
lec. 16 
ec. 20 
ec, 20 
yec. 1 


ec. 16 


Yec. 13 
Yec. 17 
Yec. $1 
Yec. $1 
Yec. 10 
Yec. 10 
Yec. 16 
Yec. 16 
Yec. 20 
Yec. 23 
Jec. 14 
Yec. 14 
Dec. 30 
Dec. 15 
Dec. 16 
Dec. 15 
Yec. 16 
Dec. 16 
Dec. 16 
Dec. 10 
Dec. 20 
Dec. 22 
Dec. 10 


Jan. 10 
Dec. 18 


Dec. 18 
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Name and Rate. Payable. 
Gaffney Mfg, 3%......... Jan. 1 
Gaffney Mfg, 1% sp...... Jan. 1 
Gal Sig Oil pf, 2 q...... -- Dec. 31 
Gas & El Sec, % m...... Jan. 1 
Gas & El Sec, % a reounee Jan. 1 
Gen Chem pf, 1% q..... sam 8 
Gen Cigar deb pf, 1% Gs — 8 
Gen Blectric, 2 G..ccccces Jan. 15 
Gen Blectric, 2 stk....... Jan. 15 
Cent: Gee: Uibetcoesnoes Dec. 31 
Gen By Gets 23s Geccceces Jan. 1 
Gen Ry Sig pf, 1% q...... som 3 
Globe Soap, 1% q...ccesee Dec. 30 
Globe Soap, % eCX..ecesee Dec. 30 

Do ist and 2d sp pf, 

Geetecstcnccesececs Dec. 30 

Do sp pf, % ex......+.. Dec. 30 
Godch Sug pf, 1% q..... a F 
Gold & St Tel, 1% q...... Jan. 1 
Goodrich Co, $1.50 q..... Feb. 15 
Goodrich Co pf, 1% q.... Jan. 1 
Grasselli Chem, 1% q..... Dec. 31 
Grasselli Chem, % ex..... Dec. 31 
Grasselli Chem, 1% q.... Dec. $1 
Greenfield Tap & Die, 75cq Jan. 1 
Greenfield Tap & Die pf,2q Jan. 1 
Guantan Sug, 50c q....... Jan. 3 
Hanes (P H) K com and 

Cl B, Gicscceceudcscuse Jan. 1 
Harb-W R pf, 1% q...... Jan. 20 
Harbishaw El, 37%c q. Jan, 1 
Hart, S & M pf, 1% q..... Dec. 31 
Haskell & Bark, $1 q.... Jan. 3 
Haver’l G L, $1.12% q.... Jan. 3 
Helme (G W) Co, 2% q.. Jan. 3 
Helme (G W) Co, 4 ex... Jan. 3 
Helme (G W) Co pf, 1% q Jan. 3 
Hendee Mfg pf, 1% q.... Jan. 3 
Hercules Pwdr, 2 q....... Dec. 24 
Hercules Pwdr, 2 ex...... Dec. 24 
H-H-M Safe, 1% q....... Jan. 3 
H-M-M Safe, 1% ex. «oem. 2 
H-M-M Safe pf, 1% q.... Jan. 3 
Huntington Dev & Gas pf, 

Bee Ghessvectovsececvses Jan. 2 
Hupp Motor pf, 1% q.... Jan. i 
Hydraulic Steei, 75c q.... Dee 31 
Hydraulic Steel pf, 1% q. Dec. $31 
Ide (Geo P) & Co = 2q Jan. 1 
Ill Pipe Line, 10...... - Dec. 31 
Imperial Oil, $1.50 ex..... Dec. 18 
Indiahoma Ref, 15c q. Dec. 31 
cS! Ee ee eee Jan. 3 
Int Cement, 62'%c......... Dec. 31 
Int M Trk list and 2d pf, 

Dee Geiaccececicccvecevec Jan. 3 
Int Petroleum, 25c........ Jan. 3 
a Gee See Gece csecéevedé Jan. 3 
a oe 2 Mie aves véeeen’s Jan. 3 
Int Silver pf, 1% q...... Jan. 1 
Kelly-S T pf, 1% q...... Jan. 1 
Kennecott Cop, 50c q - Dee. 31 
Kresge (S S) Co, 3 s..... Jan 1 
Kresge (S S) Co pf, 1% q Jan. 1 
meee € wep GCA E @..scce Feb. 1 
Kress (S H) Co pf, 1% q. Jan. 1 
Lack Steel, 1% q........ Dec. 31 
Lehigh V C 8, $2 q...... Jan 3 
L, McN & L, 50c.......... Jan 3 
Lig & MT pf, 1% q...... Jan, 1 
Lindsay Light, 2 q...... Dec. $1 
Lindsay Light pf, 1% q.. Dec. 81 
Loose-W Bisc ist pf, 1% q Jan 1 
Lorillard (P) Co, 3 q.... Jan 3 
Lorillard (P) Co pf, 1% q Jan 3 
Lacey M, Class A, $1.25 q Jan 3 
Mackay Cos, 1% q..... Jan 3 

me Oe Bb Bisncvovacedces Jan. 3 
Mahomet Mills pf, 1% q.. Dec. $31 
Mallinson (H R) pf, 1% q Jan 3 
Manati Sug pf, 1% q..... Jan 3 
Man E Supply, 1% q..... Jan 1 
Man Shirt pf, 1% q...... Jan 3 
ponee Est & Th, BE Gee wecces Jan. 15 
May Dept Sts pf, 1% q.... Jan 3 
Merg Linotype, 2% q.... Dec. 31 
Mex Petroleum, 3 q....... Jan. 10 
Mex Petroleum pf, 2 q.... Jan 2 
Pan-Am Pet, Can, A and 

RF ea oe ee Jan. 10 
re See “Oe. wceecee ce Jan 1 
Parke Davis 4 ex........ Jan 1 
Penn Rubber, 1% q....... Dec. 31 
Penn Rubber pf, 1% q.... Dec. 31 
Peerless T & M, 75c q.... Jan 1 
Penn W & Pr, 1% q...... Jan 1 
Penney (J C) pf, 1% q... Dee. 31 
Pitts Pl Glass, 2 q..... - Dec. 31 
Pitts Pl Glass, 20 stk. Dec. 31 
Pocolet Mfg pf, 3%...... : Jan 1 
Prov Paper Ms, 1% q..... Jan 1 
Prov Paper Ms, 1 ex...... Jan 1 
Prov Paper Ms pf, 1% q.. Jan 1 
Pure Oil 8% pf, 2 q...... Jan 1 
Pure Oil 6% pf, 1% qa. Jan 1 
Pure Oil 5% pf. 1% q. Jan 1 
Quaker Oats, 3 q......... Jan. 15 
Quaker Oats pf, 1% a. «+» Feb. 28 
Ry Steel Spg, 2 q........ Dec. 31 

oe 2. & ees Dec. 20 
Ray Consol, 25c q........ Dec. 31 
meer Aesee, 8... oss eee Jan. 15 
Realty Assoc, 2 ex........ Jan. 15 
Reis (R) ist and 2d pf, 

BS Oh ai 9 ee gla tie ale aie ee 
Rem Typewr ist pf, 1% q Jan. 2 
Rem Typewr 2d pf, 2 q. Jan 2 
Remington Typ Series s, 

"FE aa eer pO ae 
Rep Iron & S, 1% q...... Feb. 1 
Rep Iron & S pf, 1% q Jan. 2 
Reynolds, 50c q......ee-- Jan. 1 
Reynolds pf, 1% q........ Jan. 1 
Riordan P & P a, 1% q.. Dec. 31 








Books 
Close. 
Nov. 30 
Dec. 15 
Dec. 15 
Dec. 17 
*Dec. 24 
Dec. 8 
Dec. 8 
Dec. 15 
Dec. 20 
Dec. 20 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 20 
Dec. 31 
Feb 
Dec. 21 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
*Dec. 18 
Dec. 20 
*Jan. 10 
Dec. 21 
Dec. 20 
*Dec. 15 
*Dec. 15 
Dec. 13 
Dec. 13 
Dec. 13 
Dec. 20 
Dec. 15 
Dec. 15 
Dec. 24 
Dec. 24 
Dec. 24 
Dec. 15 
Dec. 20 
*Dec. 10 
*Dec. 10 
*De 15 
Nov. 30 
Dec. 15 
Dec 2 
Dec. 17 
Dec. 15 
Dec. 15 
Coup. 1 
*Dec. 15 
*Dec. 15 
Dec. 15 
Dec. 17 
Dec 6 
Dec. 15 
Dec. 15 
Jan. 20 
Dec. 20 
Dec. 10 
Dec 6 
Dec. 10 
Dec. 15 
Nov. 806 
Nov. 38@ 
Dec. 16 
Dec. 15 
Dec. 15 
Dec. 31 
*Dec. 4 
*Dec. 4 
Dec. 22 
Dec. 20 
Dec. 15 
*Dec. 20 
Dec. 16 
*Dec. 31 
Dec. 15 
*Dec 4 
Dec. 18 
Dec. 18 
Dec. 18 
Dec. 20 
Dec. 20 
Dec. 15 
Dec. 15 
Dec 1 
Dec. 17 
Dec. 20 
Dec. 15 
Dec. 15 
Dec. 10 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 31 
Feb. 1 
Dec. 18 
Dec 8 
Dec. 18 
Jan. 5 
Jan. 5 
Dec. 15 
Dec. 10 
Dec. 10 
*Dec. 10 
*Jan. 15 
*Dec. 15 
Dec. 15 
Dec. 15 
Dec. 22 





| months’ 


Books 
Name and Rate. Payable. Close. 
ee ae ee ee ie ose 6d eee Dec. 31 Dec. 15 
meee Ipem Ba BS Gciccvces Dec. 31 Dec. 15 
moyal Bak PF, 2 @€X.ccccces Dec. 31 Dec. 15 
Royal Bak P pf, 1% q... Dee. 31 Dee. 15 
St Jos Lead, 25c q........ Dec. 20 Dec. 9% 
St Jos Lead, 25c ex..... ~-- Dec. 20 Dec. 9 
Sears-Roeb pf, 1% q...... Jan. 1 Dec. 15 
Settled Produc, 3......... Dec. 15 Dec. 10 
Shell T & T, 2 shillings... Jan. - oes 
Sherwin-Wms, 1% q...... Dec. $31 Dec. 15 

we Oe err eee Dec. 31 Dec. 15 
Sloss-S S & I pf, 1% q.... Jan. 38 Dec. 18 
So Penn Oil, 5 q....... eee Dec: $1 Dec. 11 
me a ae wee @ Be ccorccecs Dec. 31 Dec. 10 
Seo F R Seg pl, 3 G..ccooree DOG Fi Dec. 10 
Solar Refining, 5......... Dee. 20 Nov. 30 
Solar Refining, 35 ex..... Dec. 20 Nov. 30 
Stand Oil (Ky), 3 q...... Jan 3 Dec. 15 
Stand Oil (Neb), 10...... Dec. 20 Nov. 20 
Stand Oil (Ohio), 3 q..... Jan 1 Nov. 26 
Stand Oil (Ohio), 1 ex.... Jan 1 Nov. 26 
oe See Dee & Gescccess Gam. 1 Dec. 15 

Do pf, A & B, 1% q. Jan. 1 Dec. 15 
Steel C of Can, 1% q..... Feb. 1 Jan. 10 
Steel C of Can pf, 1% q.. Feb. 1 Jan. 10 
Stromberg Carb, 50c q.... Jan 3 Dec. 20 
Stutz Motor, $1.25 q...... Jan. 12 Dec. 20 
ee Ge, = GDccckccccece Dec. 31 Dec. 1 
Superior Oil], 50c.......... Dec. 20 Dec. 7 
eee Oe Ge Masi cocacee Jan 1 Dec. 10 
ow OS GG BGO Gi ccoéwan Jan. 3 Dec. 10 
2 2 0 @ Ge 90 OR. .ccse Ce 2 Dec. 10 
Texas Co, 75c...... cocccos OOO, FL Dea. 16 
wemee Gay 30 G6 csccts -- Mar. 31 Dec. 10 
Tidewater Oil, 4 q....... Dec. 31 Dec. 11 
Times Square Auto Supply, 

VO Ghd enacnebsdvadera Jan. 27 Jan. 5 
ZOD Pred pf, 1% G.ccccces Jan. 3 Dec. 20 
Todd Shipyds, $2 q....... Dec. 20 Dec. 1 
Ton Bel Dev, 5c q........ Jam. 1 Dec. 15 
Tono Ext Min, 5c q....... Jan 1 Dec. 18 
Tooke Bros pf, 1% q..... Dee. 18 Nov. 30 
ri, -  & eS St eee aews Nov. 30 
Underwood Typ, 2% q.... Jan 1 Dec. 4 
Underwood Typ pf, 1% q.. Jan 1 Dec. 4 
Un Dyewood, 1% q....... Jan 3 Dec. 15 
U Dyewood pf, 1% q..... Jan 3 *Dec. 15 
Union P Board, 2........ - Jan. 10 Dec. 20 
Union P Board, 10 stk.... Jan. 10 Dec. 20 
Cauee. pee © Os ck cckccs Jan. 3 Dec. 16 
United Drug ist pf, 75c q Jan. 3 Dec. 15 
Yale & Towne, 5......... Jan 3 Dec. 17 

* Holders of record. Books do not close, 





Status of German Cotton Industry 


HE Department of Agriculture at Wash- 

ington has received numerous requests 
from cotton producers and others for informa- 
tion regarding the situation with respect to 
the possibility of increasing the takings of 
cotton by Germany, which, prior to the Euro- 
pean war, was an important foreign outlet for 
low-grade cotton. Accordingly, the Bureau of 
Markets of the Department of Agriculture re- 
cently caused inquiry to be made through con- 
fidential channels regarding conditions in the 
cotton industry in Germany, notably on the 
following points: 

(1) Estimated number of idle German cot- 
ton spindles due to lack of raw cotton; (2) 
estimated number of these spindles that could 
be started if raw cotton were available; (3) 
estimated number of spindles that might be 
started if mills could purchase cotton on nine 
credit; (4) if mills could purchase 


| cotton on credit, would they be willing to give 





first lien on mills and on one-half of all manu- 
factured goods to guarantee payment of bills 
at maturity; (5) in addition, would mills 
supply adequate bank guaranties; (6) as ad- 
ditional collateral, would the German Govern- 
ment guarantee, through deposit of bonds or 
otherwise, preferred payments for cotton; (7) 
would mills be willing to purchase cotton and 
make deferred payments in American cur- 
rency; and (8) estimated consumption of 
American cotton in Germany, year ending 
September 30 next. In response to this in- 
quiry, the Bureau of Markets has been author- 
ized to publish the following: 

“The investigation elicited the following in- 
formation, which is believed to be worthy of 


| reliance : 


| dles 


*(1) Approximately 4,000,000 German spin- 
are now idle, but this is not due entirely 


to lack of raw cotton; (2) and (3) see com- 
ment beginning with next paragraph; (4) 
first lien upon mills impracticable because 
most mills are already mortgaged and the 
trade says that collateral requested by 


equities in plants must be used to obtain local 
working capital; (5) banks are reluctant to 
guarantee payments because they are thereby 


obliged on long-term credits to take the risk 









of exchange ; 
tile industry is absolutely against any govern- 


(6) general feeling in the tex- 


ment guaranty which would enable German 
Government to obtain or exercise any sort of 
control over the industry; (7) mills are will- 
ing to effect cotton transactions in dollars; 
and (8) it is too early in the cotton year to 
obtain any authoritative estimate of this 


year’s raw-cotton consumption. Last year’s 
consumption was about 550,000 bales. This 
year, between 600,000 and 700,000 bales, held 


last year as Army stocks of yarn, have been 
exhausted. 

“Pre-war Germany consumed about 1,800,- 
000 bales. The loss of Alsa:e-Lorraine has re- 
duced its spinning and weaving capacity about 
13 per cent. The industry now works an 8- 
hour day, instead of 10 hours. Its maximum 
capacity may, therefore, be called 1,200,000 
bales. The purchasing capacity of the do- 
mestic market has shrunk enormously, and is 
expected to remain low for some years. Ex- 
port trade has also diminished greatly. Fur- 
thermore, although many mills are converting 
from coal to brown coal, water power, or fuel 
oil, there is a serious fuel shortage. There- 
fore, if large stocks of cotton were supplied to 
Germany it might not be possible to use them 
because of lack of export orders and fuel. It 
is not safe to estimate that the industry, even 
if aided by American credits, can consume 
more than a maximum of 700,000 bales of 
American cotton. 

“It is said that there are two prominent 
textile groups in Germany, one of which is 
wholly private, while the other is believed to 
have semi-official financial backing. The pri- 
vate firm is said to feel that American credits 


are useless without simultaneous’ export 
orders. It believes that the methods pursued 


last year may very well be continued ; that is, 
Americans making consignments of cotton to 
Germany and Germany paying cash for spot 
delivery. It does not favor collective buying, 
and it also claims that the German market 
expects prices to go lower and is not anxious 
to buy except to cover immediate needs. 

“The group having governmental support, 
on the other hand, is said to be very anxious 
to arrange cotton credits. It estimates Ger- 
man capacity this year at 1,000,000 bales, for 
which it thinks a six months’ credit of $60,- 
000,000 is necessary. The only security it 
suggests is acceptance of the shipper’s draft 
by the manufacturers, and indorsements by 
owners of local and large Berlin banks, com- 
bined with insurance of cotton against all 
risks, indorsements of Berlin banks to read 
payable in marks at rate of exchange in dol- 
lars when due. It proposes that a govern- 
mental bank shall act as a trustee for the tex- 
tile interests which it represents, and which 
are stated to be 30 per cent. of the industry, 
and for the sellers as well, in distributing raw 
material to mills and finished products for ex- 
portations, thereby insuring gold _ credits 
abroad with which to meet drafts. 

“This corporation is said to have excellent 
German financial backing, and its proposal 
may therefore be entitled to serious considera- 
tion if American interests are at all inclined 
to accept the credit terms proposed, in order 
to alleviate the present cotton market situa- 
tion. It must, however, be emphasized that 
Germany’s capacity for consumption of cotton 
this year contains many very problematical 
factors.”’ 

It is worthy of note in reference to the 
above information, the report states, that, as 
a matter of fact, the exports of cotton from 
the United States to Germany during the pres- 
ent season have amounted to about 311,000 
bales, compared with about 140,000 bales to 
the corresponding date last year. 








DIVIDENDS 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


Ma dividend of Two Dollars per share will 

aid on Saturda January 15, 1921, to 

ol holders of recor at the close of nestnes 
on Monday, December 20 


G. D. MILNE, Treasuses 
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Here are a Few of the Leading Features of this 100-Page Issue: 


THE PORT OF NEW ORLEANS 
By H. S. PURSER 
(Illustrated) 


FINLAND RESUMES COMMERCE 
By AXEL SOLITANDER 
(Illustrated) 


TRAINING THE EXPORT + iorcnmataie 
By WILLIAM P. F. AYE 


GRANTING EXPORT CREDITS 
By WALTER F. WYMAN 
(Conclusion of Series) 


BOOKS ON FOREIGN MARKETS 
By MISS M. L. PREVOST 


FOREIGN TRADE REPORTS 


Import Section 


A NEW FOREIGN TRADE OUTLOOK 
By GROSVENOR M. JONES 


DUTCH HORTICULTURE 
(Illustrated) 


Situated at the mouth of America’s greatest river system, this thriving 
port of the Mississippi Valley offers perfect co-ordination of modern rail- 
‘river-ccean transport facilities. While steamers of all nations now call 
there regularly, plans are under way to further extend international trade 
relations. 


It was really the world-wide scarcity of paper that gave Finland an oppor- 
tunity to re-enter international commerce, and owing to the country’s 
favorable location and excellent ports, foreign firms are establishing agents 
there and getting everything in readiness for the resumption of trade 
with Russia. 


How many successful manufacturers know how to take raw recruits from 
the selling ranks and train them so that the desired results will be pro- 
duced when they are covering foreign countries? Probably the methods 
adopted by one large manufacturing exporter will help you in getting your 
men ready for foreign fields. 


In his concluding article on the question of who should pass on the credits 
granted the foreign buyer, Mr. Wyman sums up the arguments both pro 
and con that have been offered by both export managers and credit man- 
agers and also the judge’s final charge to the jury. In whose favor will 
they decide? 


This is the third instalment of the bibliographies that have been prepared 
with a view to making it easier for the exporter to size up a foreign market. 
This one gives a list of the general reference books on South America and 
then takes up the individual countries of this prosperous continent. 


Business conditions are accurately recorded in the reports regularly sent 
in by correspondents of THE WORLD’S MARKETS located in various 
parts of the world. Those published in this number include: France, 
Italy, Argentina, Australia and South Africa. 


How to build up a large export trade. That’s the problem confronting 
hundreds of manufacturers today. This eminent authority contends that 
the huge trade balance of recent years can be offset only by increasing 
the imports of those basic commodities for which America is entirely 
dependent on foreign countries. 


When you have admired those big pink and yellow chrysanthemums in 
the florists’ window did it ever occur to you that some of them came all 
the way from the Netherlands to add a bit of color to the football game? 
Bulbs, shrubs and trees are also raised nets for export to the United 
States and Canada. 





15 Departments for the Export and Import Manager 


Investments Abroad 
Facilities Abroad 
Trade Publications 
of Chemicals 
of Foodstuffs 


Imports of Raw Materials 
Imports of Textiles 
International Exchange 
Marine Insurance 

Ocean Freight Conditions 


Treasury Decisions 

The Export Manager 

The Export Salesman 

The Study of Foreign Trade 
Who’s Who in the Export World 





Foreign Trade Register Foreign Agency Offers Foreign Buyers in the U.S. 





If you cannot obtain THE WORLD’S MARKETS from your newsdealer write today for a 
complimentary copy of the January issue 


Address, 


Circulation Dept, THE WORLD’S MARKETS 


P. O. Box 803 City Hall Station New York City 














